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C1VETON PARK STEEL 

BRIGHT FREE MACHINING STEEL 
FOR FORGING. UPSETTING 
& EXTRUSION FROM K1VETON PARK 

•Rounds, hexagons, liars, carbon and alloy 

steels. Coated coils for cold forging ana 
extrusion. Sections a speciality. 

•All In a wide range of finishes. Sizes 
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Italian 
trade 
gap sets 


U.S. steps up drive 
to penalise 
Soviet Union 


Attempt to 
phase out 
flags of 
convenience 


Mass rally 
greets Nkomo 

BY BRIDGET BLOOM AND QUENTIN PEEL IN SALISBURY 


rPPnril' * Y DAVID BUCHAN IN WASHINGTON 

• The U.S. has stepped up its international drive to penalise the Soviet Union 

b Italy's trade deficit, in for its intervention in Afghanistan. 


Iranian authorities yesterday November 


L1.458bn J In talks, here on Saturday the a group In Brussels. 


akIm><vttn imnM iii'.i ■ «h. uiu a gmu^ m xmiaacjs. Soviet President, who attacked 

^* 42“ SiSSi* t 4 ao ,? < y ble u £- won the agreement of four The U.S. contrtbutlon to Mr. Carter for the U.S. response 

“ -- ors V 5hort ^ n> . PI° vi> oti»« major grain exporters— bolstering Pakistan’s security to events in Afghanistan. 

Ba<* pa fi e the European Community, was the subject of a weekend Officials, pleased by the outcome 

feSSt • POST OFFICE first-half Canada Australia and Arsen- meeting here between Mr. Agha of the Washington grain talks 

against Iran being put to the are exnSed ta ^na-that they “would not Shahi. the Pakistan Govern- and hopeful that allies will not 

The was hirir<i rfoiamuf ,« show a Joss nn the busi- directly or indirectly replace” meat’s Foreign Affairs Adviser, undercut the US. ban on high- 

riPSSff UN 53T aid ISJrSSr Stan * e JJ"*® VS- «"«■ Mr. Cyrus Vance, the U.S.* technology exports to Moscow. 

■ ivf exnecfed in telemmmnniearinn* Oie 501,061 Union cancelled by Secretary of State. commented that acts by 

STefffiSS 5E* lelecomtnimi cations, carter. No details were ^ of how Washington’s friends and allies 

the letter 0 ’ to - • UV&mtm Representatives from Argen- far the U.S. is prepared to were beginning to speak louder 

General Kurt WatrfheinT • BRITISH GAS is to open a tina were persuaded by the U.S. reverse Its arms ban on than words, 

amount to a new initiative centre At Killingholme, Humber- to subscribe to this statement ol Pakistan. But one official Argentina was not repre- 

Iranian- Foreign Mi‘nS«t*r lc > develo P technology for intent, thus apparently reversing termed the session as “ A senied at any high level in Zie 

Sadeeh Odthzadeh tnid hiwTthA m J*ing substitute natural gas. the previous public stance of detailed exploration of what Saturday talks. But its officials 

On]* solution -imb an inf*.r Sack Page their Government they would like to have from “were very strongly persuaded 

national fnmiirv commission into Vf » n __„ C _. T . To build on this achievement, . us and how they are equipped.” by our case.” Mr. Dale Hath- 

WarrcQ ChrisIO P faer - thc Chinese support for Pakistan ™ay. U.S. Undersecretary of 

Ss and the return Siw.intif i «Sh Depu,y Secretar y of State, left emerged clearly from the Agriculture, said afterwards. 

S Inm of his mxiperty. BaS ^nniS 00 » 3^ay visit to Europe yestei> Peking visit last week by Mr. In a formal statement. Mr. 

Page proper? ^ord ^ winning da y with a twin aim: Harold Brown, the U.S. Defence Hathaway said that in spite of 

. Globe • To enlist allied help in re- Secretary. But Washington is Argentina’s earlier complaint 

Mosque details 3,111 MaXL Fve 16 aiming Pakistan to counter any also seeking European allied that the U.S. was trying to im- 


Fas® . 

Mosque details 

The Saudi Royal Family held a 


control of the Toronto Globe 
and Mail- Page IS 


in this manner. Back Page 

CBK on cuts 


POLITICAL and economic Sovict aggression over its border help, partly to allay fears in pose its will on other grain 
mts in Eurone nrovoked with Afghanistan. India of any purely U.S.-Ghiaa- exporters. Washington had been 


The bautu Royal Family. held a v t • Eurone nrovoked wilh Afghanistan. India of any purely U.S. -China- exporters. Washington had been 

full-scale Pr^ conference to H^ clJS K e h?X European •, To persuade Washington’s Pakistan xxis. assured that Argentina did not 

S ve veniOB of Tw Qn6tarv Svstem last week. a, ^ es t0 appty financial and British aid to Pakistan will intend “ to take trade advant- 

thc^attack °u the Grand Mosque >r*hc French Government sur- economic sanctions against Iran, undoubtedly figure in talks this ages from the present interna- 

in Mecca, the first time it has SS coSSeSrotlSI "Sardless of what is achieved week in Islamabad between the tional situation.” 

J and a politiS^^Tn BelS though the UN Security CounciL Pakistan Government and Lord For its part, the U.S. assured 
in this manner. Back Page .. was averted. At the same time, ^ r - Christopher is accom- Carrington, Britain's Foreign other grain producers that it 

ppl an A„-fe the Dutch Government imposed on his tiip by top Secretary. would not switch markets from 

VBI uri 1,1113 . a wage freeze and the Governor economic officials and expens The Carter Administration the Soviet Union to other 

The CBI told the Government of the Danish National Bank on S°uth West Asia. He will yesterday had no immediate Continued on Back Page 

there should be no-further cuts spoke of his country’s approach- visit London. Pans, Bonn and comment on the tough statement More Afghanistan news. Page 2 

in State aid to the private ing an economic abyss. Never- Home, and consult the allies as from Mr. Leonid Brezhnev, the Editorial Comment, Page 10 

sector following increasing eon- theless. sterling was the only ' : ; 

cera among leading Indus- European currency to show any - 

trialists - about poor pQfit- sharp movement It rose to the • j J J ‘ I 

ability ofUKcompanies. Back firmest level since, early August MVIUnrA D AA ■ A’H TAA I VMAH 
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IiH ■ ready to defy strike call 

Currency Unit palnilationi The 

-franc remained the BY PH1UP- BASSETT^ LABOUR STAFF 
n^“5^ca2er ^ strongest Pjemlyr. foUowed by - .. . 

a V j STEELW0RKE31S from private in Sheffield by BSC strikers Some BTC officials were 

GaS ’ DWCfe rhOVEMS - Wttlcn .- : «maea to ease aiter the sted! plants in Sheffield decided against' the instructions of the reported to be considering 
- , V ,• r -• . - P^eyiou* weeks sn*rp rise.. . at the weekend to disregard any executive arbitration as a possible means 

Opposmon- to me X?omnnigars . • . - instructions to them from their Having seen 600 private sector ol ending the strike. 

plan S -i ' ^ ^B^ r 4 C wnj 3 f s »,i^ ■ CHIi6 jmvnFvttiqan union, the Iron and Steel workers laid off already, he said. • A Labour HP is to call today 
£5 lces “San to tnmd when - Trades Confederation, to join the delegates were determined for a statement from Mr. 

Ministers were asked aw they 4.- nniTL . ‘ Lj the British Steel strike. not -to worsen . their own Michael Heseltine, Environment 

intend to use .'-line increased , . . fe • The - decision by delegates position by joining any action Secretary, on the increasingly- 


BY PHILIP- BASSETT;- LABOUR. STAFF 


Some BTC officials were 


Ministers were, asked how they 
intend to use : the increased 
income. Page 4 


Lance trial : L " 

Bert Lauce, President Carter’s 
former dos^ adraser and once 
U.S. budget director, facing trial 
in Atlanta today on bank fraud 
charges, claimed his right to a 
fair trial has been hampered by 
^ leaks ” of- Grand Jury informa- 
tions . 

Presley hearing . 

Elvfs Presley's- doctor George 
Nichopoulos Faces a hearing in 
Memphis today charged with 
gross Incompetence, ignorance 
or negligence In prescribing 
nearly. 12,000 pills for the singer 
before ^his death in 1977. 

Bank protection 


. s — representing about 3,000 the union might propose. likely prospect of a national 

■ private-sector steelworkers in Local Sheffield officials _will ftrilte by 33,000 manual workers 

_ ? jj Sheffield comes ahead of a today urge strikers to ease *n the water supply and sewer- 

• ... rn ■: ■’ i . • meeting tomorrow by represen- their picketing of private steel- a S° industry. 

l£— r -3 FI • [5 I" tatives of all the ISTC’s 15,000 works and coacentrate instead Negotiations seem likely to 

'nr 5 s members in the private sector on stockholders who built up he resumed between the unions 

t- 5 v 1 of the industry on whether they supplies before the strike began. the National Water Council, 
qMWK Ei bl I M l.l la rJ 1*1. should join the British Steel ' picketing in Scotland is likely probably next week, after the 

j’ _ a r • strike. The full executive of the to be increasingly switched from two smaller unions in the 

m - i J • JL fiiift 1 - union will take its decision on the closed BSC plants to steel industry have made their expec- 

■ -I; J -j Wednesday. users. South Coast ports are ted declarations on Wednesday 

+ r*-» rin ' - Union officials were not, also to be picketed this week of the readiness for industrial 

-nmn n n ul however, drawing any inferences to maintain dockers’ solidarity action. 

0 "■I ' Pl rl " 1 1 1 I PI ! yesterday about its likely against steel imports. The water committee of the 

tjJ L-J » UJM i _ outcome from the Sheffield Steelworkers from Corby and National and Local Government 

• -T ! ■ ■ -ECU meeting. Mr. Jack Pickles. ISTC Yorkshire plan to set up what Officers' Association, which re- 

-J ; • L! ^ divisional officer' for South they describe as, a “Grunwick- presents supervisors in the 

s2 -,' ^ ■ .> — Yorkshire, said the feeling at size ” picket line today outside industry, is also due to meet on 

The meeting was extremely the East Anglian steel stockists Wednesday to assess the Jikeli- 
v strong, bat that it stemmed John Lee, at Grantham, Lines., hood of action. 

V . ■ » ^ mainly from the heavy picketing to prevent the movement of Labour plans Commons attack, 

7 hi chans show the two -constraints last week of private steel works steel supplies. Back Page 


Local Sheffield officials .will atri^e by 33,000 manual workers 
today urge strikers to ease ^ the water supply aDd sewer- 
their picketing of private steel- a o° industry, 
works and concentrate instead Negotiations seem likely to 


By William Hail. 

Shipping Correspondent 

A BID to phase out flags of 
convenience shipping is expected 
to be launched at an UNCTAD 
working group meeting which 
starts In Geneva today. If 
successful the move would lead 
to a major restructuring of the 
world’s shipping fleet — about a 
third is registered under flags 
of convenience. 

The countries which have 
most to lose if flags of con- 
venience are abolished are: 
Liberia, with a fifth of the total 
world fleet; and Panama and 
Singapore, which control 5.1 per 
cent and 1.8 per cent respec- 
tively. 

However, all the world’s major 
maritime nations own ships that 
are registered under flags of 
convenience and the phasing out 
of open registries, as they are 
technically termed, would lead 
to increased inefficiency and 
sharply higher shipping costs. 

The attack on flags of con- 
venience will be launched under 
the auspices of the “ad 'hoc 
inter - governmental working 
group on the economic conse- 
quences of the existence or lack 
of a genuine link between vessel , 
and flag of registry." which 
starts a 10-day meeting today. ! 
The group’s first meeting was in 
j Geneva in February 1978. 

Roughly 70 per cent of the 
j 406m gross ton world shipping 
Oeet is employed in bulk ship- 
ping but the developing coun- 
tries own just 7 per cenL The 
UNCTAD secretariat argues that 
phasing out flags of convenience 
fleets would lead to a growth in 
the shipping fleets of the de- 
veloping countries. 

However, developed countries 
fear that this is just tbe first 
stage of a two-pronged attack. 
The second step would be the 
introduction of cargo sharing 
and tbe reservation of bulk car- 
goes for developing countries. 
This would have serious reper- 
cussions for countries such as 
Britain which still have big bulk 
shipping fleets. 

The w'Orking group, has been 
reconvened as a result of the 
UNCTAD V meeting in Manila 
last summer. Then the develop- 
ing countries demanded the 
right of trading partners in a 
particular trade to reserve bulk 
cargoes for their own vessels. 
The developed countries argued 
that this would increase costs 
and thus work against both ship- 
ping and trade interests of ail 
countries. 

By a majority the Conference 
adopted resolution 120 (V) on 
cargo sharing which incorpor- 
ates the essence of tbe develop- 
ing countries’ proposals. The 
developed countries firmly 
opposed the resolution, and the 
socialist countries of Eastern 
Europe abstained. 


MR. JOSHUA NKOMO, co- 
leader of the Patritoic Front 
guerrilla alliance, returned 
yesterday to Rhodesia to a 
tumultuous welcome by the big- 
gest crowd seen in Salisbury for 
several years. 

Returning after more than 
three years in exile, where he 
has built the Zipra wing of the 

guerrillas, lie called for re- 
conciliation in the war-torn 
country, but charged the British 
Administration with violations 
of zhe ceasefire agreement. 

He called for the Rhodesian 
security forces to be immo- 
bilised in the same way as the 
guerrillas, and for the Common- 
wealth ceasefire monitoring 
force to be greatly increased in 
size, to at least 5,000. 

Mr. Nkomo, veteran of more 
than 25 years' African 
nationalist leadership, arrived 
from Lusaka with some 200 
supporters and executives of his 
Zimbabwe African People's 
Union. 

He was greeted at a mass 
rally in the Salisbury township 
of Highfield by a crowd officially 
estimated by police at 120.000, 
a figure likely to be conserva- 
tive. 

Mr. Nkomo called for all sides 


to call an end to the struggle. 

“It is a tragedy that we had 
to fight, but. having fought, let 
us say to each other it Is all 
over,” he said. 

While a II racism must be 
crushed, so too must “ tribalism 
and sectional ism,” 

He admitted that the other 
wing of ihe Front. Mr. Robert 
Mugabe's Zimbabe African 
National Union, had decided to 
contest the elections as a 
separate party. 

ZAPU would still contest as 
the Patriotic Front, he said. 
“We believe that the Patriotic 
Front Js not a closed shop for 
ZAPU and ZAXU. It is a 
Patriotic Front for alt patriotic 
forces in Zimbabwe.** 

Virtually all banners and 
T-shirts at the rally proclaimed 
the Patriotic Front, rather than 
ZAPU, describing the alliance 
as liberators, peacemakers, and 
means of future unity and stabi- 
lity. 

Bnt behind the split is the 
strong influence of tribalism, for 
Mr. Nkomo still draws the great 
bulk of his support from the 
Ndebele in Matabeleland, while 
ZANU is overwhelmingly the 
party of the majority Shona 
tribe. 


Big Rhodesia capital 
spending predicted 


BY ANDREW TAYLOR 

CAPITAL spending by Rhodesia 
could exceed £2bn in the next 
five years, according to a team 
of British company .directors 
who arrived back from Salis- 
bury yesterday. 

The six-man team, which 
included Mr. James Moorfoot, 
chairman of Kodak, and Mr. 
Robert Steven, chairman of 
Sedgwick Forbes Bland Payne 
UK, the insurance group, said 
there were significant export 
opportunities for British in- 
dustry and commerce, given a 
stable political climate in 
Rhodesia. 

Mr. Moorfoot said spending 
was likely to be on capital 
goods and services rather than 
consumer products. 

The fact-finding mission, 
organised by the Institute of 
Directors, spent a week inter- 
viewing Rhodesian leaders of 
business and commerce and 
senior officials of all the major 
political factions except Mr. 
Robert Mugabe's ZANU party. 

The directors said they found 
few signs of antagonism to 
British companies in the after- 
math of sanctions, but competi- 
tion for orders would be tough. 


Similar French, German and 
Japanese delegations are to go 
to Rhodesia. 

Mr. Moorfoot said the 
country would need foreign 
capital to assist major spending 
programme to modernise and 
expand Rhodesian infrastruc- 
ture and industry. 

Too much money coming into 
the country too rapidly would 
only fuel inflation, now running 
at about 34 per cent a year. 

The country, working to a 
£2.3 bn five-year development 
plan, has three immediate areas 
of capita] expenditure. 

About R$80m (£53. 7m) has 
been earmarked for electrifica- 
tion and modernisation of tbe 
railway from Salisbury to 
Gwelo. On top of Ibis tbe 
R$459m (£308m) coal-fired 

power station at Wankie has 
still to be equipped, while a 
further R$10m to R$12m <£7m- 
£Sm> will be spent ai two addi- 
tional aircraft for the Air 
Zimbabwe-Rhodesia commercial 
airline. 

It is widely expected that 
contracts for supplying the tur- 
bines and equipping the Wankie 
power station will go to French 
Continued on Back Page 
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Venezuela seeks $2.5bn credits 


* ** on European Monetary System exchange 

Irish banks are to install upper- grid, based °p rhe 

security devices at the nom« or rates from Which no cur - "WIT 1 ~W 
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five bank managers in the past t rQm - fo ~ centre* me - against the 
year- and' the payment Of EurtpMn Currency Unit {ECU), itself 

£250,000 in ransom money. - * basket of European currencies. B Y OUR CARACAS CORRESPONDENT 
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Yugoslavian President Tito, 87, • LO CKHEED has disemrered gdded ^ ^ administra . 1 tSf we ^ contracted and often not 

is recovering, well after surgery ? ySUTS tion of Preident Luis Herrera included in the previous govere- 

to clear a vein blockage in Ms jected „7iS l +2i rZt Cam P ins would at the same time cent’s statement of foreign 

■ • the Hercules four-engined trans- appl y “a substantial portion” highest level of public debt in obligations. 

* AfTT . port -aircraft and is to start 0 f -' lts new petroleum receipts 5* *0**17,' ■ M °5 t 0f At the present, Mr. Oyarzabal 

JUnlsby of f 6 ™fne design and development at once, year t0 re( j uce t j, e i eve | 0 f the debts involved loans from said the Government estimates 

firmed * n ou *“J e *r , 0f Gl JI 1er Page 4 ouistaDding foreign obligations, overseas banks. the total foreign debt owed by 

• FMrmEERiNG union’s Inter- ^ V&nezuelan Government. At the present, Herrera the central Government and 
Manchester farm. . - - urn which runs- the largest petro- Administration officials are still State-owned agencies at $i3^bn. 
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« ni.r*nanAnr 'trihnre ^ „ Ministry of Finance, said. development scheme with the Herrera Cabinet 

a uSd- • RELIANT MOTOR, of Tam- The official, Mr. Heraan external funds. The develop- Many Government institutions 

2L w 0,1 aiv^nf this worth, is to. introduce a new Oyarzabal, said that most of the ment programme encompassed borrowed abroad indiscrimin- 
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by Philip rawstorne 

i - 

THE BRITISH Government will 
today demand immediate legal 
action by the EEC Commission 
against the continuing French 
restrictions on imports of British 
Iamb. 

Mr. Peter Walker, Minister of 
Agriculture, has made it dear 
that he' expects Mr. Finn Gunde- 
)ach> the EEC Commissioner for 
Agriculture, to refer the issue 
back to the European Court for 
an urgent ruling. 

Although the French techni- 
cally lifted their ban on lamb 
imports last, week, they are still 


levying a penal import duty. 

Mr. Walker said at the week- 
end that the EEC Commission 
agreed that the French Govern- 
ment were not only acting 
illegally but were also causing 
considerable damage to the 
Community. 

Mr.' Gundelach bad said be 
would refer the isue back to the 
European Courts if bis talks in 
Paris last Friday did not resolve 
tbe difficulties. 

But after the talks, Mr. 
Gundelach said it was important 
that negotiations should' con- 


tinue and rather than report 
the matter to the Court he would 
ask merely for “ further clarifi- 
cation.” 

Mr. Walker, who is claiming 
£20m damages from the French 1 
Government, said at the week- ; 
end that there was no question 
of waiting for interim measures 
to be agreed, as the French had 
suggested. 

“ I look to Mr. Gundelach and 
the Commission to take action— 
and I look to the European 
Court to enforce the law,” he 
said. 
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Z1A SEEKS BROAD SUPPORT EFFORT 


Pakistan presents aid request to U.S 
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BY DAVID HOUSEGO IN ISLAMABAD 


LORD CARRINGTON, the For- 
eign Secretary, arrives here to- 
day for talks with President 
Zia ul-Haq at a delicate moment 
in the negotiations over the 
scale of Western assistance to 
Pakistan after the Soviet inva- 
sion of neighboaring Afghani- 
stan. 

Pakistan Is seeking a substan- 
tial package of military and 
economic aid from the U.JL, in- 
cluding a major debt reschedul- 
ing. Sophisticated fighter 
bombers, tanks, artillery and 
communications equipment are 
said to be high on the shopping 
list that a senior Pakistani mili- 
tary mission, led by Gen. 
Ghulamjilani, Secretary- General 


for Defence, and Gen; K. M. 
Arif, the President’s military 
adviser, has taken to Washing- 
ton. On Saturday, Mr, Agha 
Shahi, the President’s foreign 
affair s adviser, met Mr. Cyrus 
Vance, the U.S. Secretary of 
State, for five hours before see- 
ing President Carter. 

The U.S. cut aid to Pakistan 
last year because of its nuclear 
ambitions, but now Pa k ista n ’s 
military leadership Is also seek- 
ing guarantees of security of 
supply. 

The mission to the U.S. is 
part of a wider effort to seek 
assistance that includes further 
support from China and the 
Moslem world, particularly 


Saudi Arabia. Pakistan is trying 
to convene a meeting of Moslem. 
Ministers later this month as 
preparatory to a Moslem summit. 
It does not wish to jeopardise 
its position in the Islamic world 
and among non-aligned states by 
being too dependent on the U.S. 
The Chinese Foreign Minister, 
Huang Hua, is due to visit 
Pakistan on January 18. 

Though Westers nations have 
accepted the principle of in- 
creased aid to- Pakistan, diplo- 
mats here recognise it carries 
the risk of bolstering the un- 
popular military regime of 
Gen. Zia and that the West has 
no way, for instance, of prevent- 
ing the army from using new 


military equipment to crack, 
down on dissent in the minority 
province of Baluchistan to an. 
extent that could Increase the 
problem. 

More worrying to Western 
diplomats is the possibility that 
Pakistan's refurbishing of its 
outdated military equipment 
could .spark off an arms race on 
the subcontinent Lord Carring' 
ton, wbo is due to visit Delhi, 
after Pakistan, is expected to 
try to reassure Mrs. Gandhi 
that the strengthening of Pakis- 
tan’s military capability is not 
directed at India and that her 
electoral success gives her the 
strength te take a more relaxed 
view of Pakistan. Britain, is 


supplying India with 200. Jaguar 
aircraft as part of a maj*r re- 
equipping of the Indian armed 
forces that' could cost many 
billions of dollars. 

Gen. Zia has, as yet, failed 
to exploit the Soviet invasion 
of Afghanistan to- rally public 
support to his -regime on the 
basis of the nation being in 
danger. Leaders of the Pakistan 
National Alliance, opposed to 
the late Mr Zulfikar Ah Bhutto, 
have pressed .him to relax cen- 
sorship and allow renewed 
political activity so that popular 
opinion can be rallied against 
the . threat from the Soviet 
•Union. Gen. -Zia, who postponed 




BY- JONATHAN CA RR IR^BONN ... 


elections in 'October, is likely 
to- be apprehensive that relax- 
ing controls risks unleashing 
discontent. 

It is thought possible that 
■Lord Carrington will add his 
voice to those of diplomats who 
have been pressing Gen. Zia 
to seize the opportunity of tea 
present crisis to widen the basis 
of his- government.-. 
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Indian support for Russia at UN startles Third World members 


BY K. K. SHLARMA IN NEW DELHI 
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INDLA’S intervention in the 
U.N. General Assembly debate 
on Afghanistan at the weekend 
has startled several Third 
World countries because of its 
pronounced pro-Soviet stance. 
The intervention could also 
mean a change Li the thrust of 
the country’s foreign policy now 
th.-r Mrs. Indira Gandhi is to 
become Prime Minister again. 

India's UN representative 
received instructions on his 
speech after Mrs. Gandhi 
reversed the stand taken on 


December 31 by Mr. Charan 
Singh, the caretaker Prime 
Minister. He had then sum- 
moned the Soviet Ambassador 
to demand a -withdrawal of 
Russian troops from 
Afghanistan. 

India’s UN representative 
told the General Assembly that 
Moscow had assured New Delhi 
that it would . withdraw its 
troops from Afghanistan as soon 
as possible. 41 We have no 
reason to doubt assurances, par- 
ticularly from the Soviet Union 
with whom we have many close 


ties,” he said. 

The apparent pro-Soviet tilt Is 
seen here as the result of 
several factors. Foremost of 
these Is India’s dependence on 
Russia for political support on 
issues such as Kashmir and the 
border dispute with China and 
the close economic links forged 
between Moscow and New Delhi 
over the past decade. 

The Soviet Union is now 
India’s largest single trading 
partner. - A trade protocol 
signed between the two coun- 
tries envisages a turnover of 


Bs VTbn ($2bn) in 1980, a 
record. 

This includes such vital sup- 
plies as 1.5m tonnes of crude 
oil and another 2m tonnes of 
petroleum products like kero- 
sene now in short supply in 
India and which the country is 
finding increasingly difficult to 
obtain from the Arabs. 

Not announced as part of the 
trade protocol, but very much a 
part of it, are strategic and 
defence Supplies from the Soviet 
Union. The shopping list 
includes armour and artillery 


for India’s defence modernisa- 
tion programme!. 

India and the Soviet. Union 
signed a 15-year friendship 
treaty in 1971 which many fear 
has driven the country too near 
the Soviet camp. This feeling 
was shared by the . Janata 
Government that succeeded Mrs. 
Gandhi after sweeping her out 
of power in the 1977 general 
election. 

Mr. Morarji Desavfhe then 
Prime Minister,, promised to 
introduce M genuine” ' non 
alignment By this he meant he 


would- correct the tilt towards 
the Soviet Union that emerged 
in India’s foreign policy under 
Mrs. Gandhi. 

With Mrs: Gandhi ~ back ■ in 
power, close links with Russia 
may be revived. She has 
already spoken of the danger of 
the U.S. presence in the Indian 
Ocean and its newly-established 
'ties' with China. 'She has also 
hinted that she feels the U.S. is 
sending arms and training insur- 
rectionists in the region. This, 
she reckons, is acting as a 
■ destabilising factor. 


WEST GERMANY'^ .taking a 
notably tongher public, stance 
towards toe. 'Soviet intervention 
in Afghanistan, firmly under- 
lining its support, for tije U.S. 
and warning : Moscow 'against 
amtiar 'action .. 

At the weekend: Herr Sans 
Diefeqch Genscher.the Foreign 
Minister, said -. West , Germany 
would- - take -.-no action -which 
undermined the . embargo meaV. 
suras already' announced by 
President Claxter.: . 

Herr GensSher stressed ffiat. 
NATO meant security hoi-only 
for 1 its own members' but also 
for -countries ‘ beyond it-^for 
example it helped safeguard the 
independence of Yugoslavia. - 

The reference to Yugoslavia' 
follows a "statement by^a Bonn 
Government spokesman Giat' a 
situation 'like that 'in- Af^anJ- 
stan could- hot occur in Europe 
thanks to NATO and:' Its -early 
warning system*: Together, the 
comments are felt to reflect 1 
heightened concern . about 
possible .Soviet intentions, not 
least in view of President Tito’s _ 
poor health: - . •: 

At a meeting -of J- the . West. 
German Security Council last 
week, attended by' Bonn’s am- 
bassador to Moscow, no firm 
evidence was presented to indi- 


cate. ■ that • PresIdeht Leofild *** ‘ . 
jjreahhev had been - ovenided-j ' 
by other PoUtboro membenrover 
Afghanistan. :Henr. Gehsdterv . ^ - 
stressed that however thePplit- - • 
buro had. voted. UhoS© who v." 
-favoured 4he military- occnpa-k,:- ’ 
tioii of Afghanistan clearly had v . 
the decisive influence. 

Government sources sajr Bonn-"?;,... : ’ 
is determined to fallow - three ■ * '_ 

main courses sfi. action:-^ •-= l ' 1 • ‘ 

. • -The dialogue with, the , ; 
Soviet: Union and its allies must • 

be ^continued and has, if any-’-^i 
thing, become more important.:^ 

- • Bonn ready -to ensore^ 7 - - . • 
that West German companies do'v^.'V 
not step into the breach ieftby;-"? 
the existing !U^r -embargo, I -. • „ - 
;• Bonn will press other EEC-**’ . - 
Foreign. Ministers tomorrow for -*5 • ; - 
a Community ini tiative to helpi;;. * 
stabilise the 'Middle -East ;':i. ' 

Robert Graham adds frmn“^ v - , 
Madrid:- Sr Adolfo - Suarez; the^r*..: 
Spanish' Prime Minister, -is dnevw*;' - 
in i.Washingto 11 today- . for-^ - - 
hurriedly - arranged talks .withj '^. - 
President Carter, prompted by . 
the Afghan crisis. The talks 
expected to centra on . three " 

aspects of Spanish diplomacyr—. ^; 

Spain Is attitude towards NATO* * ' 
membership, tbe interpretation 
of ' The U.S.-Spanish Defence 
Treaty and Spain as a potential 
mediator in the Middle East.-: 


CONTRACTS AND TENDERS 


Egyptians 

arrest 



REPUBUGA ARGENTINA 
YACIMIENTOS PETROLIFEROS FISCALES 
SOGIEDAD DEL ESTADO 


Call for bids contracting hydrocarbons development and exploitat' n, 
according to the following detail: 


LOCATION MAP 


72° 


68° 0«»t* dm Bmamrich 


46°: 


CHUB 

u 

T -j — S’ 

§ 



/ Go! to 

h! If 


-S- 



( Son Jorgt 

c 

% 

l \ los peasLE*- 




$ W LOMAS DEL CUY 



K 

> O ^ SANTA 

c f uz / 





72° 




AREA; 91260 ha 98 a 65 ca 


TENDER 

NO. 


AREA 


OPENING 

DATE 


14 - 036/79 


“LOS PERALES-LOMAS 
DEL CUY” 

(Golfo San Jorge Basin) 
Provincia de Canta Cruz 


April 24 
1980 at 
10:00 am 


Tender condition set value: The equivalent of US$ 7.500 in Argentine 
pesos, payable according to the seller rate of exchange of the Banco de la 
Nation Argentina in force on the day before the purchase, 

Opening of the bids will take place at the “ General Belgrano ” Hall, 
No. 777 Roque Saenz Pefia Avenue, 13th floor, at the above mentioned 
time. 


* The parties interested in bidding in this tender can buy Special and 
General Conditions of Tender at the GERENCIA DE LIC3TACIONES Y 
NEGOCIACIONES, Suite 902, 9th floor, at 777 Roque Sfienz Pena 
Avenue, Buenos Aires, Mondays through Fridays from ■ 8:45 am to 
12:30 pm and 2:15 to 3.15 pm from January 2nd, 1980. 

* Information about this tender can also be obtained at our Technical and 
Commercial Office in the U.S.A. Argentine Government Oilfields place 
in Houston, Texas, 3616 Richmond Avenue, Suite 710. 


Argentine Republic 


extremists 


By Reger Matthews jh Cairo. 
HUNDREDS OF suspected 


Ministry of Economy 
State Secretariat of Energy 
Hidrohor S.A. 

Hidroel€ctrica Norpatagdnica Sociedad Anonima 
Ali co pa Complex 
AlicurA Hydroelectric Project . 


Preqtnfffteation of contractor*: 

Contract No. 541— supply of electric auxiliary equipment 


in connection with a subsequent call for tenders for design, manufacture, -transport, er 
testing and com missioning of electric auxiliary equipment. Hidronor SA. will receive and 


erection. 


analyse Che qualifications and reference* of those firms dr consortia, of firms chat have adequate 
. technical capacity and wkh to take part in die cab for tenders. 

—isolated phase bus and switch-gears 

- — generator — main transformer blocks protective devices boards. 

Contract No. 542— erection of electric auxiliary equipment 

In connection with a subsequent call for tenders for the erection, of electric Auxiliary equipment, 
Hidronor SA. will receive and analyse the qualifications and references of :hose firms or consortia 
of firms that have adequate technical and financial capacity and wish to take part in the call tor 
tenders. 

(I) erection and commissioning of the following electric auxiliary equipment. 

(a) isolated phase bus and switch -gears 

(b) distribution transformers' 

(c) main and secondary mv and Iv-ac switch boards, including mco-dc switch boards 

(d) batteries and battery chargers 
(*) protective device boards 

(21 supply, laying and connection oh . 


(a) 1 3J2 kv power cables 

(b) 


Iv-ac and dc power cables " 

(c) control cables " 

(d) grounding cables far connection of non-conductive parts of electric devices and other 
parts to general grounding system (including fittings) 

(e) telephonic system cables 

(f) supply of cwiduits cable-trays and others indudlng accessories for the above-mentioned 
cables and tor aH the cables of the “supply and erection of automation and 'control 
systems " contract. 

(3) supply, erection and com mission mg of the lighting and outlet system, including emergency 
systems 

(4) idem idem for the dock system - 

(5) idem idem for the call' signalling system 

(6) idem Idem for the fire alarm system 

(7) idem idem tor the distributor board of cables at power house ' 

(8) tests tor commissioning and industrial operation 
Terms of reference: 

The procedure for submission of data and the characteristics of the supply are set In the 
corresponding prequalification document which may be obtained personally either from Hidronor 
5 A. Av. Leandro N. Atom 1074, 5dj Floor. 1001, Buenos Aires, Argentina, or at the main offices 
Engineering Services Ltd., BeHerivestrasse 36. CH 8022, Zurich, Switzerland, and 
SWECO AB, 2, Linnegatan 5-102 41. P.O. Box 5038, Stockholm 5, Sweden, as from December 17, 
1979. -The envelopes containing the qualifications and references of the firms or consortia 
concerned shall be submitted to Hidronor SA„ Av. Leandro N. Atom 1074, 5th Roor 1001 
Buenos Aires, Argentina, before 4 p.m., February 28, I960. 


Moslem extremists' are. reported, 
to .have been detained in 
Alexandria, . Egypt’s second- 
, largest city; after two' bomb 
; attacks on Christian .' churches 
last week. One person, believed 
to have been carrying a bomb, 
was killed, and at -least eight 
others were Injured. * ' 

The authorities have imposed 
a domestic news blackout on the 
attacks, but Mr. Nahawi Ismail, 

1 the Interior ' Minister, warned 
yesterday about the threat of 
plots aimed,' at destroying 
national unity. , ; . 

Arrests have . also .been 
reported from ' otiidr Egyptian 
towns,' and leading ~mezhbers of 
the Coptic Christian co mmuni ty 
(about 10 pfer cent of the 41m 
population) are alarmed at a 
possible surge to Islamic funda- 
mentalism. _ The Alexandria 
bomb attacks took place oxi the 
night of January. 6, the-Coptic 
Christmas Eve,' and There- have 
[ been reports of - other minor 
forms of agitation _by alleged 
members of the banned Moslem 
' Brotherhood 

Security generally has been 
tightened during the past few 
weeks, in response to what the 
authorities see as-' three areas 
of possible trouble: discontent 
over Increased pricqs, the 
arrival in Cairo of an • Israeli 
diplomatic mission'.' which is to 
begin work on February 26, 
and tbe reaction among a rela- 
tively small minority to events 
in Iran and Afghanistan. 

Tbe Government has now 
asked the Soviet Union to cut 
its diplomatic staff in Cairo. 
The Foreign Ministry has 
declined to say how tonny 
Soviet diplomats are being ex- 
pelled,. 


Safety move 
for DC-IGs 


mi 




• By D avid Buchan In Washington ~ r ~ 
THE U.S. Federal Aviation « 
Administration ( FAA) ' has. - : 
ordered qlrtijies tv install new 
safety devices on their DC- 
10s totry to prevent a repeti-- : ,~', 
lion of the type- of crash which .1% 
killed 273 people in Chicago - 
last May. -t- 

The order te legally binding 
. only on TJSL airlines, which 
. have eight months to comply,' ‘Zl . 
bat the FAA expected foreign^', 
carriers to make the changes '■ 
as welL The PC-10 Is built ' r 
in the -UJS. by BTcDonnelb- r v 
Donbas, and Is certified here. - ■ 
The' two new warning ’ -i 
devices are two independently -■-*'> 
operating systmns to. trader, 
what happens to wing flaps, 

- and a •“ stickshaker,” which 
shakes the 'control levers to 
alert pilots; that they may be rV 
abbot to. stall. 1 ■ — 


Kaliah Foreign 
Minister quits 



By Rupert Comwefl in Rome 
SIG. FRANCESCO COS- 
SIGA’S minority Government 
was weakened further yester- 
day by the resignation of Sig. 
Franco Marla Malfatti, the 
Foreign Minister in the five* 
month-old Administration. -. • 
Sig. Malfatti’s departure, 
because of ill health, cobW 
also have repercussions within 
Europe: . Italy bas Just begun . 
its .six-month term as presi- 
dent of the EEC CoaddL . , 7 
The Italians’ main will C 
be to find a compromise-^ 4 
one is possible— on Britain’s • 
net contribution to the EEC; 
budget, which Mrs. Margaret ■ 
Thatcher’s Conservative Gov- ■ 
eminent is determined to . 
eradticate. Sig. Cosslga vrill 
visit London on Janiia7y.29 
and 30. 
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Seoul devalues won f 
in bid to boost trade I 


BY PHDJP BOWRING IN HONG KONG 


Bos Kalis Westminster 
announce their new construction company 

Boskalis Westminster Construction Ltd 


^ Building 
^ Civil Engineering 
^Development 


The company is co-Iocated with its Bromborough based Group company. 
Land & Marine Construction Ltd. 


Fbr afl enquiries please contact 

D.H. de Winter, P.E. Brookeror R.S. Fisher 



Boskalis Westminster Construction Ltd 

Port Causeway, Bromborough, Wirral, 

Merseyside L624TG 

Tel: 051 644 9222 Telex: 627436 

A member of the Royal Bos Kafis Westminster Group N.V. 


GENERAL PROCUREMENT NOTICE 
PORTUGAL 


MECHANICAL INDUSTRIES PROJECT 


The Government of Portugal has requested a loan from the 
World Bank to assist in financing a new steel foundry and 
a valve ■ manufacturin g pl ant in Companfaia Metaltirgica 
National, S-A.R. L . (COBDTTNA) and additional machinery for 
the power generation manufacturing division of Sotiedades 
Reunidas de FabricacQes MetAlicas, S.AJRL. (SOREFAME). 

At present machinery and equipment valued at ■ around 
u -S-$9 million for the power genera tioH equipment manu- 
facturing division of Sore fame .Is planned to be procured 
through international competitive bidding according to the 
World Bank procurement guidelines.. It" is Intended to be 
used for the manufacture of hydro-generation units of up 
to 300 MW and comprises: 

— large heat treatment furnace. ' ' 

— automatic welding manipulator * 

— welding machines and positioners 

— large machine tools, such as, vertical boring min, 
NC-coutroIled lathes, parallel iathe, boring and milling 
machines, jig boring machine,, centreless grinding 
machine 

— air replacement systems . ' 

. . — automatic horizontal band saw 

— cooling chamber 

— double action hydraulic unit 

— trailers 

— alternators and test equipment 

gypHera “A manufacturers wbo wish.to participate in bidding 
equipment are requested to apply. for pre qualification 
«?^ >ntactin8 Sore f ame ** the address shown below. Interested 
parties most send their replies, indicating the items from 
2!l a i e canaries that they would like to. seek 'praqualiflca- 
I? 5 ,*. 0 reac * 1 the above address within one month 
of the date of this notice. 

SOREFAME — Sociedades Reunidas de Fabrica^oes 
. , Mettlicas,.S^uR.L. 

Apartado 5, P-2701 Amadora CODEX, PORTUGAL 

Telex 12608 

Attn. Mr. J. Freitas Rodrigues 


SOUTH KOREA'S 18.55 per 
cent devaluation of the -won on 
Saturday— from. 484 to 580 .to 
81 — could mark the be ginning ' 
of a period of relative weak- 
ness for the currencies of the 
dynamic, but small and trade- 
dependent economies of the 
East and South East Asian 
region. 

These currencies are reacting 
to the strain of higher oil prices 
and to the need for Competitive 


relying most heavily on tiie UA! 
market. Taiwan’s trade balance 3-1 ■ 
is still in the black, but its - 
surplus has been declining while £ 
inflation has been rising. The £ 
new Taiwan, dollar, which was ^ 
revalued upwards against the g 
UA dollar in 1978, looks flrnilS-' 
enough. . -: '3r 

The free-floating Hong Kong 5 T 
dollar has improved sharply jt 
against a weak VJS. dollar to 
HKS4.91 from a low last -year 


But the strengto has % 

volumes as Westom markets ® * 


stagnate and possibly contract 
The won’s devaluation was 
probably delayed by the weak- 
ness of the U.S. dollar. But it 
was a prime candidate for ' a 
change for two reasons: 

• J* is particularly vulnerable 
to the rise in oil prices, partly 
because it has a large heavy and 
energy-intensive industrial: sec-, 
tor. Before the devaluation a 


been associated more with _ . 
capital inflow than . trade per:- *5 
formance. ;i* 

■, Singapore is less concerned S: - 
because te is not as- dependent te * 
as Hong Kong on exports . 
of mass-production - consumer.2 ■' 
goods. The island as also reaping te: . 
some of the benefits of .the g- 
commodity price booms -enjoyed a-..- 
by Indonesia and Malaysia. ^ 
utc uevaiuanon a Thaila n d ’ and the Phjlippliics te 7 

trade- deficit, for this year of ^ e both showing satisfactory I- 
forecast, compared cpmmodi ty-b ased export growth. S 
m 1979 .and only their balance of payments fs 
$L8bn In. 1978. ■ positions have been ravaged by S' 

* oil prices, and wito;manufe&-£ 

pwrs playing an int-reiiBing rale : 
m exports, they too must am- j£ 
aider the effect of exchange rate' * 
changes among their, .neighs te 
hours. “ . • • ' : 

wuiifiucu wicn arouna is ,, *^ ie 5 e , was. a small deyalua- ** 
per cent- te Hongr Kong, 16 per. “to Thai baht against the w 

cent In Taiwan, and little over r™ 7 two years ago. Another. £ 

5 per cent in Malaysia and S- D0 , w be on tbe cards. The Z ■. 
Singapore. . r;Qiuppines may use tim- peea^*- 

- South Korea’s last devaluation, A a fiked pesd/te* 

In Jate.1974, was also prompted f ^ te to a peso/basfcet fix, ff .. 

— — expected sometime .this year,, to *r . 

adjust the peso downwards. . .'$■ 


Domestic inflationary pres- 
surea have; .'as In the past, been 
much . higher in South Korea 
than in neighbouring countries. 
Consumer price increases have 
been .running at- close to. 20 per 
cent compared with around is 


. T 1.974, was als.o prompted 

by energy tosto and the need to 
retain international competi- 
tiveness in . the face' o£ world 
recession. . - - - 

Taiwan Is the most im- 
mediately concerned country. 
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bmng the most direefly competi! teS-S 
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WORLD TRADE NEWS 



to scale down 




expansion 

ALGIERS— Algeria must scale of a slowing' down in the rentJy stands at about $19bn. 

down its ambitiaxis industrialist- natural gas sector are already -Servicing this debt absorbed 

i p r don programme, which Is ex- visible. The pace of work at 25.1 per cent of exports in 1978, 

■had cessivdy reliant on financial and the LNG3 gas liquefaction plant but this is not likely. to increase 

0[ Uhur 6 A technical assustance" from over- currently being buUt at Arzew, despite the rise In US. Interest 

an. J 1 tyJVseas, the ruling National Libera- the .country's main gas and oil rates, if only because Algeria's 
tionTTont Party; has -decided, base in western Algeria, has hard currency income from gas 

[ Yrir V ' tl5 r AP-DJ reports declined in recent weeks. A can- and oil is estimated to have 

th* Mi -C* At. the second of. its W-amraal * a0tt tocr^d by irore than half to 

^anff^.-seHnw.' the Party's central i^ever, envisaged. between $9bn-$10bn last year, 

ve inp., 11 cujv committee decided that in Negotiations currently under Reserves are also comfortable: 
riem ^nce^&i future the cmmtry wiUhave to way between Algeria’s state oil they amount to $1.85bn, 3253m 
invest according to its means company, Sona track, and its ^ accounted for by 
and needs and rely less on in- Tunisian and Italian partners, gold valued at $42 an ounce, 


inefl 

•se s u 

d 
’■On 


art^Scome from exports of oil -ami whichcould evemu ally lead to a reduction in capital goods 
un anj SUe wv 3»s than in the past . a doubling of gas pipeline imports, which now appears 

aw . taaE*: to its discussion on the eeo- w “** „ IS construction likely, would hit many Western 

ora*, *** h* .«* nomie policy' to be followed carry jUgerian natural concern;, particularly Italian, 

. - i^Lowr nest 10. years, the f? 5 ., across the straits of Japanese, German and U.S. eom- 
party's highest body stressed Sicily to Europe, are unlikely to p£m j es which have made heavy 
corJrt, that Algeria must guarantee its *5® d 10 concrete decisions inroads into a market which 
bro^-ton&term energy independence befor ® 02X1 ^ _ until the mid-1970s was a virtual 

b.S. and obtain the' maximum benefit As for -the eventual building French monopoly. Since 1975 
i/ 11 . from its hydrocarbon deposits. *8as pipeline from Anew Algeria has been one of the 

“ ni; '^rr, lr .^f Measures urged by the com- 10 srotbecn Spain, such plans largest importers of capfeal 
? ;I ?’ mitt ee include: a substantial re- ?* 316 drawing goods among the oil exporting 

r<f L kiddie eII^ 1 duction in foreign flnartmaj and board stage. countries. 

Gr ah- 4n , technical a ss ista nce, greater The - Central Committee’s « Shows Denko has signed a 
y Ado]f 0 ej"* 1 control over imports, a restruc- decisions reflect the position five-year contract to import 
, r; tte turing -of state-run organisations taken at the beginning of the natural gas liquid from Algeria's 

a:, *Siea 3i.' whose size has made them in- fljedw meeting by President state oil corp, Sonatrach, 

, creasingty more . difficult to Cnadli Benledid. Beuter reports from Tokyo. The 

D manage, the preservation of Where borrowing abroad is contract, beginning this year, 
in crisis tv®*: Algeria’s oil reservesrthrough a concerned, Algeria has already calls for the supply of 58,000 
, ’2 centre ^ reappraisal of hydrocarbon pro- reduced theamount of funds it kilolitre; of NGL In the initial 

£pan «>i a ®» t duction and a better utilisation raises in the international capi- year, 

'* ' ‘ 

the ,n,?? 5: potential. 


' '-’I'aiJijs jj % umvhwi* “““ “ ubm^huuu lauco 411 uic iULcnuiuiiiMi jwai , with annual shipments 

tti'.ude of Algeria’s human and material tal markets, from $2.4bn in 1978 rising to about 900,000 kilolitres 


nr* 


Vff lnis »£ 


. . . to below $2 bn last year. The from the 

Francis Ghfles, adds: Signs total hard currency debt cur- onwards. 


second year and 


tv mm &aq boosts Brazil oil supply 


1 Biter 


■Ilk 


BY DIANA 5M7TH IN BRA5&JA 


IRAQ HAS become responsible 
V“ ln f°r 80 per cent of Brazil's 
w Mr current oil import needs, it has 
i. a . on iF.u, ( been confirmed, 
airlines to ingj,; . . 

ices on ih 1 The. agreement cuuin oa a u nouiuuu, uivw uaa givcu 
-v to prevent?* * result’- of the renueiatiou of Petrobras the right to purchase. 


fields, and Braspetro, the inter- 
national branch of Petrobras, 
will assume the role of techni- 
cal advisor. . 

In addition, INOCO has given 


comes as a 

i of the re 
iie tvnf nf 7 <r ine right to work t 

nL.J.T**'* fieids of Maj’nooa - and year, an extra 20.7m barrels of 


\*f the right to work the rich Iraqi between January and March this 


1 £ DC'Ofll u*-:uo ui mioj UWM • omu j « i* , «ui vnu.a vuivm wi 

* m m Qfc Nahr'umr, which the Brazilian crude, plus a dally average of 
.j . oil monopoly, Petrobras, dis- an extra 160,000 barrels for the 

1 /. J* . ^9* covered in 1976 and. 1978, ih next 13 years. This will bring 
ai ^“Ws. return for which Brazil will supplies during the first 
_ . receive compensation i«i oil quarter of. 1980 to over 800,000 

ex Pwttdift from the Iraq National Oil Com- 

le nufef. U) f ^ pany (XNoco). , 

i i J^lf} 1 Until last month, INOCO was 
' n l responsible for -daily supplies 
. -nd is cernfitik t0 Brazil of 440,000 barrels — 

^ Just under 45 per cent of 
vn current needs. 

^sterns ta m j^ ow petrobras win receive 


b/d, dropping back to about 
650,000 b/d thereafter. 

• Sr. - Uailos. * Kischbleter, 
Brazil’s Finance Minister, has 


Meanwhile, Sr. Kischbleter 
estimated that 1980 imports 
could reach between 323bn and 
$24bn as opposed to calcula- 
tions of 320bn and a balanced 
trade account, made In Septem- 
ber, 1979. 

The Foreign Trade Bureau 
has not yet published final 1979 
trade figures, taut Sr. Risch- 
bieter has Indicated that the 
deficit is $3bn. 

• Krupp Polysius has won an 
order for the extension of the 
Lagunas cement works in 
southern Mexico, from the Co- 
operative Manufacture de 
Cemento Portland of Mexico 


stated that it will be difficult City, Reuter reports from 
for the country to achieve its Essen. The extension which 
1980 export .target of $20bn “in will create the largest cement 
a world climate of retraction rotary kiln plant in Latin 


. would have meant production by 3,600 tonnes to 
neat ; increase com- 5,000 tonnes of cement Value 
1979. • of the order was not disclosed. 


. • , iiuw rcuuwno 'tvui icucivc a wuuu uunaw 

immediate delivery of 1L250.000 caused by the oil crisis.” This America, and will raise daily 
♦hV barrels of crude —.equivalent . export vataie wouh 

. of the 3180m (£79.6m) it in- a 35 

,uh .hu* ilwtajt vested jxi prejiaratton of- the ; pared 

Ian Foreig 
lister 


Upturn for 
Raleigh 
in Iran 
and Nigeria 

By Lem* Barfing 
RALEIGH, the Nottingham- 
based cycle company, has 
achieved a reversal of the 
downward trend ln two of its 
troublesome overseas mar- 
kets, Nigeria and Iran, where 
sales last year were hit by 
political events. 

The company estimates it 
will sell around 400,000 
bicycles In Nigeria this year 
Including output from its 
plant in Kano, where invest- 
ment Is going ahead to In- 
crease capacity to 200,000 
bicycles a year. 

This follows Nigerian 
Government measures to ease 
the strict price controls which 
bade made the company's 
300,000 sales in that country 
last year less profitable than 
it had hoped. It is also 
expected that the forthcom- 
ing budget will boost the 
economy and allow' Raleigh’s 
large stocks ih Nigeria to be 
reduced. 

Iran, formerly a medium- 
sized market for Ralelglu has 
placed orders for 25,000 
bicycles in the first four 
months of this year, on the 
basis of letters of credit. 

Orders from Iran, which 
had been hit by the political 
troubles, will help boost over- 
seas sales, which had suffered 
as a result of the strong 
pound. However, an order 
from Afghmjfcdan for “a few 
thousand bicycles, has 
recently been cancelled, 
according to Mr. Ken Collins, 
Raleigh sales and marketing 
director. 

The company sells about 60 
per cent of Its cycle products 
abroad. 


Fiat may use 
Yamaha system 

By Richard Hanson in Tokyo 
YAMAHA MOTOR, Japan's 
second largest motorcycle 
maker, said at the weekend 
that Flat of Italy, has bought 
the option to use the tech- 
nology for its latest fuel- 
efficient engine, known as the 
Yamaha Injection Control 
System (YICS). 

The company Is also close 
to an agreement on licensing 
the technology to Ford Motor 
In the 173. 

Both Fiat, and Ford already 
have the rights to the fore- 
runner of the ' YICS under 
agreements signed In 1977.' 


ECGD renegotiates Zambia cover 


BY STEPHAN E GRAY 

TALKS BETWEEN the ECGD the result of which may be (SGS), said delays could be 
and Zambia over the depart- known soon. He would not avoided through the use of SGS 
mont's withdrawal of short-term elaborate but said later he inspectors whose business it is 
cover for British exports to the believed debt rescheduling was to ensure compliance by ship- 
country are complicated. They likely in a number of the pers with local market reqivre- 
cattnor be re solved through a countries being discussed. merits. Previously, however, 

exporters have complained that 


successful UK-Rbodesia policy, 
according to Mr. G. Jones of the 
Department’s country policy 
division. 


The return to civilian rule of 
Nigeria and Ghana and the over- 
throw of Idi. Amin in Uganda— 

_ .. . . . „ the three other countries dis- Prompt reoorts of inspectors' 

h,Sf"in Sh ShIf h?ri e h£Si cussed “ prom *f d - “ ew oppoit findingsdepended uponthesup- 
busmess m Zambia had been tumties for British exporters, p ] y 0 f correct documentation. 

unavailable since last month hut restructuring of all three These were often held up by 
when a special arrangement had economies was, of course, one exporters who delayed giving 
expired. One of the reasons for of the reasons put forward for SGS the required information 
,h “ »*» , thHrsw»i had h •* » delays in receiving payment until the last minute. 

Government mismanagement, 
local corruption and the reluct- 
ance of British companies to 
comply with local conditions 
were others. 


which makes about 37 per cent 
of its total profits from its 
operations in Africa and which 
recently lost its entire Nigerian 
market: Dunlop, with 17.2 per 
cent of its earnings made in 
Africa; and Inchcape, with 1.2 
the inspection ~ procedures per cent; were also represented, 
hampered their business trans- 
actions. 


the withdrawal had been 
host of transfer delays." 

Speaking at a London 
Chamber of Commerce meeting 
called to discuss export pay- 
ments problems in four African 
markets, Mr, Jones said new 
arrangements with Zambia were 
under " active consideration,” 


Mr. Thomas said SGS handled 
30,000 licences at any one time. 
Of these, less than 3 per cent 
received non-negotiable reports 
of findings, mi inly because of 
Mr. P. D. Thomas, senior plant disagreements over price, 
project manager for Societe Among the companies at the 
Generate Surveillance UK meeting was the Berec Group 


Some delegates claimed they 
had outstanding debts dating as 
far hack as 1971. Sums of 
between £80,000 and £100,000 
and perhaps more were 
involved. 

Mr. K. Mogford of the Depart- 
ment of Trade, said payment 
delays must be put into proper 
perspective as only one of a 
number of problems emanating 
from a spectrum of commercial 
and political changes, including 
indiginisation, import controls, 
distribution and communica- 
tions. 


British Aerospace orders top £lbn mark 

BY MiCHAS. DONNE, AEROSPACE CORRESPONDENT 

THE UK AEROSPACE industry closed at the time of their 
last year won new business announcement. This additional 
worth over £lbn, much of it for business is probably worth 
export, involving more than 40 several hundred million pounds, 
countries. The SBAC says that exports 

The Society of British Aero- by the industry last year were 
space Companies, in a survey of also well over the £lbn level, 
contracts announced through- despite the slow-down in 
out the year, says that this activity caused by the engineer^ 
figure does not include other ing strike — although this is ex- 
contracts whose value for pected to be recovered in 
various reasons was not dis- subsequent months. 

SHIPPING REPORT 

U.S. grain embargo still 
confusing shipping market 

BY WILLIAM HALL, SHIPPING CORRESPONDENT 
THE WORLD'S shippLng mar- mained fairly steady at around 


The Society says the biggest A wide range of products 
inflow of new business came contributed to the expansion, 
from the rise in orders for the including the Mirage military 
A-300 and A-310 Airbuses, for range, the Alpha jet trainer, 
which British Aerospace makes missiles and the Airbus civil 
the wings, but there were also airliner. More than half the 
big new orders for BAe 125 orders were generated by 
executive jets and the HS-74S Avions Marcel Dassault, 
transport, while orders for new Dassault took in FFr lO.Shn 
Rolls-Royce RB-211 engines also worth of export orders last 
rose substantially. year. 

Terry Dodsworth adds from 


Paris: The French aircraft and 
space industry, one of the 
country’s big growth sectors in 
export markets over the past 
few years, increased overseas 
orders by 15 per cent last year 
to FFr 20bn (£2J2bn). 


• Scandinavian Airlines System 
(SAS) has placed orders for two 
new Boeing 747s with options for 
five more, AP-DJ reports from 
Stockholm. SAS said the new 
Boeings ore intended to replace 
two older 747s bought in 1971. 


kets are still considerably 
confused following the U.S. 
decision to halt grain exports 
to Russia. 

Although there have been a 
number of fixtures, brokers are 
generally agreed that freight 
rates have sot yet found their 
true level in the light of 
changed circumstances. 

The effect of the embargo is 
being felt the hardest by the 
dry cargo market (particularly 
in the Atlantic) but' will also 
have a detrimental effect on the 
tanker market as combination 
carriers switch out of grain and 
Into oil. 

So far freight rates have not 
fallen as dramatically *s some 
brokers initially feai^J. In the 
tanker market rates for VLCCs 
Arabian Gulf /West have re- 


Worldscale 45 (assuming slow 
steaming). However, the mar- 
ket for smaller tankers has been 
weakening in the Mediter- 
ranean, and in the Caribbean 
rates for certain vessels have 
dropped by around 400 world- 
scale points since the Christmas 
holidays. Even by the stand- 
ards of this traditionally 
volatile market, that is an 
amazing reduction. 

In the grain trades, charterers 
have mostly withdrawn from the 
market until rates find a new 
floor. A 70,000-ton cargo of 
grain from the U.S. Gulf to the 
Continent was fixed at $15.50 
which compares with a pre- 
embargo rate of around $17 per 
ton, but there are reports that 
one charterer is asking $12 per 
ton for March shipments. 


World Economic Indicators 




TRADE STATISTICS 





Nov. *79 

Oct. 79 

Sept. 79 

Nov. 78 

UK 

Exports 

374 

358 

3.61 

3.05 


imports 

3.79 

3.92 

372 

324 


Balance 

-0.05 

-034 

-0.11 

-0.19 

Germany 

Exports 

28.70 

29.95 

2520 

2539 

Imports 

2770 

23. IS 

2330 

21.84 


Balance 

+150 

+ 150 

+ 150 

+335 

France 

Exports 

37.692 

37.427 

38.520 

31357 


Imports 

38.975 

40395 

40307 

315:7 


Balance 

— 1783 

-2.869 

-1.787 

+03?-*] 

U.S. 

Exports 

17.004 

15338 

15332 

1326' 


Imports 

1B.422 

18356 

18.666 

15307 


Balance 

-1.418 

-2318 

-2334 

— T.946 



Oct. *79 

Sept. 79 

Aug. 79 

Oct. 78 

Holland 

Exports 

12.185 

10317 

10.159 

9593 


Imports 

T 3.034 

115C8 

11385 

10376 


Balance 

-0.849 

-0391 

-1.125 

—0.783 

Italy 

Exports 

5.758 

4,927 

5532 

4,452 


Imports 

5,748 

5348 

4,449 

■4216 


Balance 

+ 10 

-421 

+538 

+ 236 



Aug. 79 

Juiy 79 

June 79 

Aug. 78 

Belgium 

Exports 

1193 

123.1 

1402 

117.1 


Imports 

141.1 

1263 

146.9 

134.0 


Balance 

-21.8 

-33 

-6.1 

-16.9 
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AMERICA 


JUNE 10th 1980 

‘ The Financial Times proposes to publish a smrey on South 
America in its edition of Jnne 10. 

1. Intxo: Is South America more than a geographic expression? 
Efforts at economic integration and political co-ordination. 

2. Economic Integration: The Latin American Free Trade 
Association. The Andean Pact. The River Plate Basin group. 
Brazil and the efforts to co-ordinate development of 1 Amazonia. 

3. Energy: Oil deficit and surplus countries. Venezuela and 
Ecuador as members of OPEC. Argentina, Bolivia, Peru, 
Colombia and Chile aim to increase oil exploration. Nuclear 
plans. Fuel from alcohol in Brazil. 

4. Heavy Industry: Case studies of the development of the iron 
and steel and the motor industry in South America. 

5 -^ 17 . Country profiles: The economic and political scene in 
the countries of the region 

5. Argentina 11- Bolivia 

6. Brazil 12. Uruguay 

' 7. Venezuela 13. Paraguay 

8. Colombia . . K Ecuador 

9. Peru 15. Guyana 

10. Chile - 16. Surinam 

17. French Guiana 

• For further informatimand details of advertising rates please contact: ■. 

■ Anthony’!: Brown 

SOUTH AMERICAN SALES MANAGER 

FINANCIAL TIMES, BRACKEN HOUSE 
10 CANNON STREET, LONDON EC4P 4BY 
TELEPHONE: 01-348 8000 EXTN. 447 - TELEX: 885033 FESTIM G 

HNANCLALUMBS 

EUROPE'S BUSINESS NFWSWPER 

The cootents, size' and publication dates of Surveys in the Hpanrial Times aro subject to change 

.at. the 'discretion ^of the Editor ' 
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customer is. 



Wbei you’re chooang a lift truck, parb'cdariy if you have an urgent 
need,thebusiness philosophy of a particular manufacturer may not 
strikeyou as of paramount fmportaice. 

But chciosing the wrong supplier can be an expensive mistake. 

So watch your step. You may spot some of the signs before you place- 
your order. Like non-availability or the inability to tailor a standard truck 
toyaur special needs. But others may not becomeapparent until you’re 
committed. Likefailing to meet delivery promises. Poor reliability 
Arid non-existent service. Far betterto pause awhile and check wit 
an organisation that is dedicated to materials handling and where the 
customer will always be No.LHyster. 

Check our experience. It spans 50 years and five continents. 

Examine our designs. For sheer rugged reliability, technical innovation, 
safety and comfort they’re second to none. 

Look at our huge manufacturing resources and painstaking attention to 
quality assurance 

You'llfindwe can still adapt an individual truck to suit yourapplicatiorL 
But more than likdy, we can meet your needs from our basic range 
of over 70 models^ 


x- .•Skw.-: 


Ask others about Hyster reliability. 

See how our trucks stand up to the most demanding applications: 

And check for yourself what our local, on-the-spot back-up service 
Is really like. But remember, none of these things happened by chance. 
They all springtrom an attitude of mind that’s remained unchanged for 
50 years, ft's made Hyster the number one choice for cost- effective 
■materialshandling today. And a very good friend to have working foryou. 



U 

HYSTER 

ni 

Hyster from BariowHaudling. 


Bartow Handling Limited 

HeadOffii&AiifeMEstaUdMa^^ 351 

AH, Masser UdJekDubfin 26451L Belfast 617126. Cork 508624 










.■Kcrsw 


SO 

wil 

to 

mu 

its 

Le 

001 

to 

wo 

> 


me 

ne. 

to 

Pit 

ag 

th> 

a? 

foj 

aU 

wt 

125 

ha 

ov 


sy 


an 

nc 

th 

be 

ra 

at 

TM 

PI 

W 

CL 


a 

J. 

ti 

C 

ii 

It 














Financial Times Monday January 14 -1980 


UK NEWS 


ik 


it 



Ministers challenged 
over dearer gas bills 


BY DAVID CHURCHILL AND JOHN HUOTT 


OPPOSITION to the Govern- 
ment's plans for 29 per cent 
rises in gas prices this year 
began to build up yesterday. 
Ministers were asked to explain 
how they Intend to use the 
increased income. 

At the same time, the chair- 
men of consumer councils in 
the gas, coal and electricity 
industries issued a general 
policy statement that called for 
future large fuel price increases 
to be introduced gradually. 

They said that excess profits 
from the industries should be 
paid into a special energy fund. 
“ Disadvantaged ” consumers 
should be given help to meet 
large bills. The comments had 
been prepared before the 29 
per cent increases were 
announced at the weekend. 

Professor Naomi McIntosh, 
chairman of the National Gas 
Consumers' Council, said yes- 
terday that the size of the 
planned increases was a shock. 


Her council had expected rises 
of about 20 per cent 

She did not accept the Gov- 
ernment's argument that 29 per 
cent increases were necessary 
because gas prices had to be 
brought into line with those of 
other fuels. She wanted to 
know how the Government 
intended to use the extra 
income. 

Dr. David Owen, Labour 
spokesman on energy, called 
for the low-paid to be protected 
from the Increases. He also 
urged tiie Government to 
explain what it intended to do 
with the money. 

He said; "These profits will 
be reclaimed by the Government 


proposing wopki be used 
initially to finance improvements 
In the housing stock to ensure 
that every bouse is properly in- 
sulated. 

It would also be used to 
ensure that all new bouses ere 
built with the -most efficient in- 
sulation and central beating. 

In the longer-term the con- 
sumer leaders suggest that the 
food could be used to revitalise 
the coal industry and to under- 
take new alternative energy pro- 
jects. 

The idea of a fund being set 
up and used for' home improve- 
ments and . energy-saving 
measures, instead of for invest- 
ment in. the- industries, was 


Hundred Group 
wants company 
report law eased 


Labour told 
to combat 
Trotskyist 
‘cancer* 


new air routes 
into pact with U.S. 


f- 




BY MICHAEL LAFFHtTY, 


m 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


in tbe form of a loan, but the opposed last night by the fclec* 


consumer has the right to insist 
that they are not just used to 
pay for tax reductions for the 
better-off. This money must be 
used for specific purposes to 
benefit all energy consumers.” 
The three consumer councils 
said the special fund they were 


tncity Council, which speaks for 
the electricity generation and 
distribution authorities. 

British Gas emphasised 
yesterday that the planned 29 
per cent rise was an average 
figure and that individual bills 
would vary. 


Economist unit rejects call for 
inquiry into consumer 


study 


BY OUR CONSUMER AFFAIRS CORRESPONDENT 


THE ECONOMIST Intelligence 
Unit, replying te criticism of 
Its recent study into the costs 
of consumer protection legisla- 
tion in the UK, has rejected a 
call by the National Consumer 
Council, for a more detailed 
examination of the methods 
used in the study. 

It had been commissioned by 
a group of leading companies 
ana organisations, including 
Marks and Spencer and the 
Confederation of British 
Industry, who were concerned 
at the cost to industry of 
complying with consumer pro- 


tection legislation passed in 
recent years. 

The study suggested that the 
cost of complying with the en- 
forcing such legislation could 
exceed £20 0m a year. But the 
council claims that the true 
figure is much less and is criti- 
cal of the way that the unit 
reached its findings. 

In a letter to the council, the 
unit says that the central con- 
clusion of its study is "in 
danger of being obscured or 
neglected through over-atten- 
tion to a quantitative measure- 


ment which, even allowing for a 
very considerable margin of 
error, ' would still have 
warranted that very same con- 
clusion.” 


The central concusion was 
that any further consumer pro- 
tection legislation should- he 
introduced only after an exten- 
sive examination into its need 
and effectiveness. 


The group -that commissioned 
the study is seeking a meeting 
with Mrs. Sally Oppenhelm, 
Consumer Affairs Minister, to 
discuss its findings. 


THE HUNDRED’ GROUP of 
senior industrial chartered 
accountants, which includes the 
finance directors of many lead- 
ing companies, has called on the 
Government to Temove the. 
statutory requirement for com- 
panies to send all shareholders 
copies of annual reports. The 


On disclosure of_ details of 
directors* remuneration it says; 
“We would Bid to 1 see the 
requirement . to -disclose, 
directors* emoluments by 
.banding, and ■' the separate 
disclosure - off. the chair man 's 
emoluments, abolished. 

" Instead,- - the total' 


By PMip-Rawrtorn* 


group, says that under its pro- emoluments should be disclosed 
posal' shareholders other than together with the number of 
those requesting the full report directors in office, and a state- 
would receive abridged versions merit oftbeemoluniprits of the 
only.' . . highest-paid, director without 

In line with the Engfish Identification.” 

Institute of Chartered Accoun- 


tants the Hundred Group is not 
in' favour of suggestions for 
reviving the statutory audit 
requirement for small com- 
panies. 

Commenting bn the. Depart- 
ment : of Trade’s, recent Green 
Paper on company accounts, it 
sayst “ The imposition of, the . 
statutory audit has for long 


The :. .group tells - the 
Government that it would not 
favour a. requirement that 
annual reports should include a 
description of - a company’s 
planned development. 
m Mr. - Stanley 'CUnton-Davis, 
Opposition. spokesman on 
company law, told a conference 
on Saturday that he favoured 
creation of a securities and. 


been accepted' as a necessary exchange-commission -to regulate 
requirement in exchange for the the City and, ' in particular, 
privilege of limited liability, quoted companies.' 
and we .believe it would be He though that'the’UE. model, 
wrong to retreat from this posi- was not the right one for 
tion.” Britain, hut that something 

The Hundred Group wants a. smaller should be found, 
requirement that companies He disclosed ; that .while _a-| 
should disclose the extent to junior Minister in the last 


which • assets are situated 
-abroad, as well as an analysis 
of assets by currency 


Government - he submitted a-| 
paper with his views, to the- 
Wibon Committee; 


Scientists investigate 
mackerel dumping 


This announcement appears as a matter of record only 
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THIRTY - EIGHT Government 
scientists have started an 
investigation into the dumping 
of mackerel off the South-West 
coast of England. 

They are going out on 
trawlers to find out how many 
fish .slip hack . into . the sea 
accidentally when nets are 


dead mackerel on, the sea bed 
affords a serious pollutant and 
whether this is affecting other 
local fishing industries, fox;: 
example the crab industry. 

The Ministry of Agriculture, 
Fisheries, and Food: Said that the' 
dumping of mackerel back into 
the sea was not Illegal .but its 


hauled on board the boats, and Fishing -inspectorate,”- in the 


investigating .claims- that' fish 
are being, deliberately "slipped” 
(dumped back into the sea). 

‘ It has been alleged that 
some fishermen ere < dumping 
the smaller, fish back into the 
sea — where they usually die 
because of injuries inflicted 
during netting— because of the 
quota .system.. Which restricts 


south-west- had -, tried to dis- 
courage the habit among fisher- 
men. 

The Ministry hopes that the 
proposed - tightening-up of the I 
mackerel - licensing system- 
which comes into effect later 
this year — will help to alleviate 
the. problem. At present, the 
UceasJpg sefteme feiriy un- 



fifrftlng 


gating whether the build-up of certain 'jvssiiisf .: 



to launch ne w nibdei 


LABOUR’S national ex ecutive 
Is to be pressed to take urgent . 
aetton to combat Trotskyist 
Infiltration of the party. 

Lord Underhill, Labour's 
former national a gent, who 
investigated infiltration . by 
lhe far Left, Militant Ten- 
dency faction in 1976, said 
yesterday that he could. pro- 
vide lae ' executive _ with 
farther documents - on the 
group’s -activities. . 

“ There is ^ sufficient , evi- 
dence that they h ave ex tended 
■ their influence, carrying out 

their -objective, V which.. Is to. 
.get- trained cadres- into- as 
"many antis of' the. Labour 
.Party as they possibly can,” 
-he sffisl. 

• Lord: Underhill said the 
Trotskyists npw had..- a emt* 
.trolling, influence, in. a fetf - 
constituency Lalnutr parties 
and were butiding up a frame- . 
work within :toe.JE»rtl as a 
whole. ■■ ,<i 

He denied that the Militant 
Tendency controlled as many 
as 60 constituency parties but 
said- that tt: was now urgent 
that .the. executive. -should 
alertthe party' to .the dangers 
and act to combat them. The 
Trotskyist group was like “ a 
. cancel*: wj thin.. the ; Labour 
Party, -he- said. • • 

The issue win beralsed at 
the next meeting of • the 
National : Executive. ..on 

January, 23. ; -j ■ . 

If the executive’s left-wing 
majority again refused to 
publish documents on the 
Trotskyists’ activities or to 
act, Lord Underhill . said he - 
would . publish his own 
evidence. - 

Labour's organisation com- 
mittee refused last week to 
publish the earlier Underhill 
report In spite of appeals 
from - Labour moderates.-;. 

Hr. .. Erie. Heffer, -the 
committee’s chairman-, said 
-that the patty- conference in 
1977 had - decided - against 
publication hut he admitted 
that tittle had been done to 
implement measures recom- 
mended by -'the conference to 
combat the, infiltration. : 

Seme - Labour moderates, 
despairing of .’action, by -the . 
NEC, may new-also attempt 
to bring the issue, before the 
commission.- of .hiquliy into 

tiie party’s organisation. 

it . would be open to the 
commisrion, which holds Its 
first meeting on January 22, 
to examine toe new' evidence 
of toe Trotskyists’ activity. 


TQP>LEVEL :TALKS-- between national Air , Transport Aranda- >. 
the.UK and therUA tm hew air tion* of which Britisi Airways 
routes across theNorto Atlantic, -and British Caledonian Airways 

civil aviationv vm- be held in - TT £Lthe . 

-London on January 29.. '• ^teara, fromthe Depact 

■ iJ. ..■■■ >•.- .of Trade, Foreign Office, -and •. 

...The. talj^ , a’ continuation of Aviation Authority is.: 

discussiocs held in Washington expected to make it plain that- 
in November,: .are aimed at up the XJK wil not tolerate any such ’ 


" dating the Anglo-UJSL Bermuda 
Two airagre^ment, which cavers 
air seinrices between the two 
cohqtries'ahd which.is now. over 
13 mrinflte old. . 

-thmof^the nlain topics will be 
XS&. appitjyal for three new 
routes awarded by the UK Civil 
-Aviation Authority do. UK air- 


imp ositions on British : airlines. 
• British Airways takes delivery 
of the first of its 28 Hoeing .737 
riiort-haul jet airliners in 
Seattle on -February 6. ’ The air. 
craft wQi arrive at Heathrow 
the next day and will go tola 
service within- a few days oh 
scheduled services '-.to Cork, 


Hnfts the : Ixmdou/Gatwldk - Newcastle and Dublin. 


New Orleans /Mexico City route 
Cor British Airways, and 
Gatwjck to St, Loois'and Denver 
for British. Caledonian^ 

: These routes are. outside, the 
scope of the. Bermuda Two 
agreement, and toe UK will 
seek amendments to the pact to 
include: them. 

1 This will give the U-B. an 
opportunity to ask for further 
routes to the UK for American 
air lines. One route the U.S. is 
expected to seek is that from 
Mizmeapolis/St Paul to London. 
And now that National is being 
taken over by Pan American, the 
Miami-Ldndnn - route, hitherto 
flown by National, has to be 
reallocated. • 

Other topics at the talks will 
include a - U.S. desire to see 
much greater liberalisation of 
controls .over civil aviation, 
especially on charter flights and 
on cargo operations, .as part of 
the UB. efforts to extend its 
civil aviation M deregulation ” 
policy into international civil 
aviation. 

But the UK has expressed con- 
cern at t lje way in which, the 
U-S-. is seeking, to impose its 
domestic anti-trust lews oh 
foreign airlines — a matter which 
has been the subject of a long 
battle between toe UJS. Civil 
Aeronautics Board and the Inter- 


BA win receive 19 of the . 
aircraft before toe end of this’ : 
year. Another nine will be 
delivered to British Airiouxs' 
between -this spring and March ' 
1981. Including - spares .ami . 
other equipment and - training 
the new fleet will cost BA'njore 
than£300m. 

Nearly 300 pilots have been 
training to fly toe new -jets. 
About 600 cabin crew -will.be 
trained over . the next few 
months. 

The new aircraft vriU be 
replacing ageing BAC One- 
Elevens and HS Trident . -Ones : 
and Twos in the BA fleet,, and 
Boeing 707s in British Airfbnrs. 

• Big air fare discounts- for 
senior citizens have .- 4 been 
announced by BA. They are 
eligible for a 40 per rent dis- 
count' on economy fares for aU 
domestic flights, if staying at 
their destination for a'mlmnram 
six ztfghtsL 1 

The new scheme Extends 
arrangements under w^ich 
pensioners get reduced fares 
only on selected days of the 
week- Examples of the 
new prices: London-Edinbuigh 
£49-20 return, compared witii 
normal “ Shuttle ” tore of £82; 
London - Manchester £31-20 
(£52); London-Belfast £44.40 
(£74). 
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Twin-engined Hercules to be built 

'LOCKHEED OF toe U& is 


to start- design and develop- 
ment work Immediately on a 
twin-engined version of the 
Successful fourengined Her- 
cules freighter, airorrft, writes 
MitoaelDonne^ „ 

. The first aircraft .is expec- 
ted to fly in spring 1982, with 
deliveries in 1983. 

-. Mr. Boy Anderson, chair- 
man” of Lockheed, said: 
“ There is a strong market. 
Our survey of 40 countries 
Shows a requirement for 
about 400 aircraft We be- 


lieve we will capture a good 
share. 1 * 

Lockheed - Georgia, .. the 
Atlanta member of toe Lock- 
heed Group, - will iraild toe 
aircraft, on the stone pro- 
duction line as toe present 
four-engined Hercules. Ora 
L550 four-engined Hercules 
have been- built - 

The new aircraft, L400, 
will carry payloads of up to 
22,590 lb over 500 miles. Its 
cargo compartment win be 
toe same she as the -four- . 
engined -aircraft— 10 ft wid^ 
9 ft high, 41 ft long. . . 


BT KENNETH GOODflNG, MOTOR INDUSTRY CORRBPbNDENT 

REIJANT MOTOR, 

Tamworth-based group 
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_ _ . which 

makes Robin three-wheelers .and 
Scimitar sporting estate cars, is 
trading profitably and beg nnmg 
to expand again 

The company Is soon to launch 
a new model in the UK, detail: 
of which will be announced next 
month. 


The company has also signed 
arr engineering co-operation 
agreement with Otosan Otomobil 
Sanayii of Turkey to jointly 
develop a new me&um-sizeri 
passenger car, code-named 
FW1L This vehicle will not be 
sold in the UK but could find 
acceptance in other overseas 
markets. 

Reliant will this- year be 
exporting about 1,000 kits to 
Greece in a deal with MEBEA 
of Athens worth about £lm a 
year at this leveL 

Two years ago Reliant was 
acquired from the Standard and. 
Chartered banking group by 
J. F. Nash Securities, the quoted 
holding company based at 
Kettering Mr. Ritchie Spencer 
took over as managing director 
with a new management team. 


Ip .1978, -before toouew team 
moved - in, Reliant - incurred 
' losses of£l50,UO0andits borrow- 
ings had risen to £4oL In the 
year to September 1979 the com- 
pany .made a profit; Of £250.000 
and h-id £372,000 bu th'e bank 

That profit was' made* in spite 
of the "cost of a recall programme 
invnlviaq all the 50.000 -Robins 
.built since 1973 So that steering 
brackets could be replaced. The 
company will not say how much 
this involved, but City analysts 
estimate it was about £500,000. 

. Last year Reliant invested 
£400.000 in plant and equipment 
as part of a £Lm, three-year 
programme. A further £250,000 
went towards development of 
new cars. The number of em- 
ployees was cut from 2,200 to 
1 , 100 . 

Last” year Reliant produced 
and sold 5,000 Robin three- 
wheelers, about 500 of the four- 
wheel Kittens and 1,000 Scimi- 
.tors, producing a turnover of 
£22m, -of. which £lm was from 
non-car' operations. Mr. Spencer 
says he wants to build the non- 
car business to about one-third 
of turnover, so as to give Reliant 
a broader base. 


Rodgers urges 
adoption of 
incomes policy 


AN INCOMES POLICY should 
be a central element in the next 
Labour Government’s economic 
strategy,. Mr. William Rodgers, 
pne -of the -party's centre-right 
leaders, said yesterday, writes 
Philip Bawstorne. 

. Labour’s willingness to put to 
the electorate an effective policy 
for pay, prices and. productivity, 
would soon become a test of the 
party’s credibility, he said at a 
meeting la his Stockton con- 
stituency.. 

. “What is needed Is a new I 
initiative to w6rk out patiently 
and in depth a constructive 
incomes policy for the ■ longer 
term. 

fits purpose would not only, 
be to check the rise In prices. 

. The aim would he to ensure the 
growth of incomes In a way 
which was fair tq all and con- 
sistent with the - country’s 
means.”.-; 

Mr. Rodgers said that there 
,was no need to agree a precisely 
detailed dr rigid formula with 
the unions at this stage. 


Scots press for increase 
in rates support grant 


A DEPUTATION representing 
Scotland's 67 local authorities 
will lobby toe 71 Scottish MPs 
at Westminster -today to press 
for ■ more money for - the 
regional and district councils in 
the coming year. 

Mr. Tom Clarke, President of 
the Convention of Scottish Local 
Authorities, said the govern- 
ment spending limit of £194m 
in rate support- grant was 
unrealistic and presented Scot- 
land’s local authorities with 
their worst financial difficulties 
since the war. 

Council house rents would 
have to be increased and toe 
authorities - would have to 
make big- reductions in services 
or impose heavy rate increases. 

The main difficulty was that 
the Government had based its 
rate support grant on esti- 
mated price increases of’ 13 per 


cent whereas Inflation -was run- 
ning at 17 per cent : ‘ 

.Mr. Clarke said 1 tiiV .difficul- 
ties had been '. aggravated 
because the Government had 
earmarked only £19ixfc for pay 
awards to teachers,^ ^ administra- 
tive and manual., workers in 
Scotland — the equivalent .of 
rises of about 8-10 per. cent 
. Civil servants working on the 
cash limits were underestimat- 
ing the amount of money that 
'councils would require, because 
they were using interest rajp 
figures three months out of 
date, said Mr. Clarke. • 
Substantial . reductions - in 
grants, the Government’s poli- 
cies on cash limits and its atti- 
tude to price -changes ' meant 
that the next year would be 
very bleak for ratepayers 
Scotland. 
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Falling demand leads to 


NEWS ANALYSIS — ELECTRONIC GAMES 


Waddington undeterred 


redundancies at Roneo 




BY ELAINE WD-UAMS 


JOHN W ADD IN GTON *S expert- themselves with its namp 


ence with electronic games has 
been unfortunate, to say the 
least. But the company is 
determined that It can bring 
this side of its business back 
into profit 


Losses of £418,000 - for the 28 
weeks ended October 14, 1979. 
are attributed principally to 
the problem of Videomaster, 
the electronics games- manu- 


The company’s problems 
range from Shortages of silicon 
chips to production difficulties 
which delayed the arrival of 
stock for the peak selling 
periods, . .including Christmas. 
Abroad, the Philippines plant 
making some Videomaster tele- 
vision games was destroyed in 
a storm. 

While other manufacturers 


facturer Waddington acquired 'have cashed la on the growing 
in July, 1978. ' interest' In television games 

Steps to arrest the losses in and electronic toys. Wadding- 
electronics games in the UK. ton, for the most part, has been 
include the pruning of staff at able to stand only on the side- 
video master headquarters. In lines. 


since .it ‘has been the simpler 
types of electronics toys and 
games which have sold well over 
the past year. 

For' example, MB Games, part 
of the . M ilt o n Bradley group, re- 
ports’ a good response to toys 
such as ,ita computer battleship 
and Simoxi, which flashes Ti gh ts 
and buzzes at the 1 players. 

This ye^f .It win Introduce 
several new electronic toys, all 
simple* and will expand into the 
pre-school markets: and five- 
-seten. age group. . 


A DRAMATIC slump in world 
demand for stehdj and spirit 
duplicators has forced Roneo 
Vickers, one of Europe's leading 
reprographic manufacturers, to 
begin talks with its unions on 
redundancies at its UK manu- 
facturing plant in Romford. 

The company said that world 
sales had fallen by about 80 per 
cent on budgeted targets. The 
, volume of work now being 
placed at Romford was 
’• insufficient to allow, overheads 
to be fully recovered." .. 

The company is' seeking- 160 
redundancies from a workforce 
of around 2,000. Last year it 
cut its sales force by 40, though 
mainly because it shifted sales 
to a wider dealer network. 


early upturn in the maric®t In 
toe -UK, it blames “ a generally 
poor economic climate coupled 
with -.reductions in public : 
spending.” 


In developing countries, which 
proride a large market for- 
duplicators, the rising oil price 
Is seeu jby Roneo Vickers qs 
re sponsible -for cutting state .and 
corporation expenditure oh" Its 
equipment . . . > 

The duplicator! market has 
been declining gradually foe 
some time as more companies 
move, from duplicators to plain 
paper copiers. Which" are now 
becoming smaller and cheaper. 
However, the suddenness -of the 
drop In the market- over the 


past few months has taken the 


1978, when it was placed in. the' 
hands of the Official Receiver, 
Videomaster bad already 
reduced its -number of 
employees to about 40. Within 
the last week or so a further 
25 have gone, leaving only 15. 

Waddington intends to switch 
Videomaster administration to 
its House of Games subsidiary, 
which also markets, electronic 
toys. However, the company 


Outlining Videomaster’s prob- 
lems, Mr. Chris Bowes, financial 
director of Waddington, said it 
had had high overheads, pro- 
ducts were too expensive and 
carried little, if any profit 
margin. 

Waddington has had more suc- 
cess with electronic games in the 
UB. There it sells two models, 
toe Wizard and the Game 
Machine, both table top games. 


believes that Videomaster It is also launching a football" 


should retain its own identity 
as a marketing organisation. 
Although it has been a poor 
financial perf ormer, long- 
standing customers In the retail 
trade still like to associate 


game called “Jimmy,’’ which It 
expects will sell well in Britain 
With the Videomaster slate 
wiped dean, efforts will now be 
concentrated on selling. to the' 
lower-priced- end of the market,' 


H Is also pessimitic.aboiit any . £TsE^. 




COMPANY NOTICES 


EUROPEAN DEPOSITARY 
RECEIPTS REPRESENTING 
COMMON STOCK OF 
KUBOTA LIMITED 
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BY JOHN LLOYD 

THE POST OFFICE’S first-half 
.- financial results, publication of 
... ~wlrich has been delayed, are ex- 
ported to show a loss in Che 
postal business, and a profit 
. -"substantially short of target m 
. i. . the tel econununicffCibus busi- 
. . ness. 

_ The aggregate profit figure for 
1 the corporation is expected to 
be more than £100m down on 
---the half-year result® last year. 
~j Only Girobank Shows a rise, 
' some of ithat due to high Interest 
rates. 

2 ; The Indications are that posts 
r -.. will show a half-year loss of 
about 1 12 m, while telecom- 
"J muni cations will show a profit 
of about £65m. Girobank Is .ex- 
pected to show a profit of more 
fhan £2m. 

In 1978/79 post® made a first- 
half profit of £24.2m, telecom- 
^jmznlcatipns £l44.7m and Giro- 
-bank £3. 3m. 

•'. However, estimates for the 
full year show' a substantial 
recovery. Posts are estimated to 
■ 'Show a £30ra profit, broadly in 
. line with ihe target of 2 per 
cent on turnover. Telecom- 
nmn i ratio ns are expected to 
perform less weU — a surplus 
-m presently estimated at £2 00 m 
-- would be well below the target 
- : . return of 6 per cent of net 
......assets, and nearly £150m less 


than last year’s record profit 

The main cause of the drop In 
profits is prolonged action by 
computer operators which held 
up telephone, billings for several 
months last year. .The telecom 
munications business borrowed 
heavily from the postal business, 
and from external sources, to 
cover a running deficit. which, 
towards the end of last year, 
threatened to become chronic. 

However, it is understood that 
money from tbe large bills now 
being sent out, covering six- or 
nine-month periods, is coming 
in more rapidly than expected. 

The interim figures will be 
discussed by the newly-formed, 
separate boards of the main 
businesses (posts and Giro- 
bank, and telecommnni cations) 
on January 21, and by the 
Corporation’s fall board on 
January 22. They are expected 
to be published on February 12, 
two months later than usual. 

2t is thought some sections 
of senior management opposed 
publication of the interim 
figures, arguing that the delay 
made it pointless to publish. 

However, they are seen as 
essential to the success of rais- 
ing loans in the New York com- 
mercial paper market, an 
exercise the post Office began 
last year and which it is pre- 
paring to repeal. 
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BY LYKTON Hd-AIN 

THE National Freight Corpora- 
tion,. which operates 20,000 
lorries, says in a report this 
■ morning that its future needs 
could foe met without raising 
weights in line with EEC pro- 
posals for 44-tonne lorries. 

The Corporation believes its 
operational requirements can be 
best met instead by raising the 
gross laden weight from the 
present British maximum of 
32.5 tonnes to 40 tonnes. 

Nevertheless, the Corporation 
points out in evidence to the 
Armitage inquiry into lorries 
and the environment that an 
• articulated lorry and trailer 
combination operated at 40 
tonnes may still iiave An overall 
design weight of 42 tonnes. 

■’ Maximum lorry weights in 
Europe vary from Britain’s 32.5 
tonnes to 50 tonnes permitted in 
the Netherlands. 

The European Commission 
proposed at the end of 1978 to 
harmonise these weights to cut 
haulage costs and improve trade 
in the Community. 

Sir Arthur Armitage,. vice- 
chancellor of Manchester Uni- 
versity who was appointed by 
the Government last year to 
lead the inquiry, is expected to 
recommend weight limits that 
will set the pattern for British 
road haulage companies for the 
rest of the 1980s. 

However, at the moment, 
Britain is Under no formal 
obligation to the EEC to raise 
its limits, as the Commission's 
proposals are still being con- 
sidered by the EEC economic 
and social committee. 

The corporation favours a 40- 
tonne maximum weight on com- 
mercial grounds. Nevertheless, 
it accepts- that lony benefits 
have been achieved at "some 
considerable environmental 
cost" 

Commercial vehicles have 
“unpleasant side-effects which 
cannot be disputed." the evi- 
: dence . says, including noise 
pollution, diesel smoke, road 
damage, vibration and visual 
intrusion. 

But tbe corporation considers 


that the lorry can be made 
more environmentally accept- 
able. Its role in the transport 
system has to be accepted and 
action should be taken to re- 
duce tbe adverse impact of 
heavy lorries without abandon- 
ing their benefits. 

"In spite of the more obvious 
“unpleasant side-effects” of the 
lorry, the corporation believes 
that much more objective 
evidence . is needed “about 
people's perception of road 
transport." 

The corporation’s study 
shows that a 40-tonne lorry 
would cost between 5 per cent 
and 10 per cent less to run than 
existing 32JMonne vehicles. 

Excise dnty 

But these savings would only 
be achieved if tbe vehicle was 
loaded to 90 per cent of its 
maximum payload. However, a 
separate study by the corpora- 
tion shows that in 1978 vehicles 
over 32 tonnes operated at less 
than three-quarters of full 
capacity. 

The corporation believes only 
limited scope exists for heavier 
vehicles. But some operators 
would benefit. 

An increase in the maximum 
gross weight permitted In 
Britain might lead to savings of 
£40m-in transport costs, repre- 
senting 0.02 per cent of total 
spending. Savings of 25,000 
tonnes of diesel fuel, equal to 
0.4 per cent of consumption 
might cut total movements by 
existing 32.5 tonne road freight 
vehicles by 7 per cent 
© Tbe heaviest lorries should 
pay about £30 a day to travel in 
Greater London, tbe Campaign 
Against the Lony Menace 
(CALM) environment pressure 
group said in evidence to the 
Armitage inquiry. The group 
also called for the annual 
vehicle excise dufy for these 
lorries to rise between £3,000 
and £5,000 in the next three 
years. The highest average fuel 
and vehicle excise duty now is 
£34250 for some of the heaviest 
lorries. . 


CBI s^sks women’s support 


THE . CONFEDERATION 0? 
British Industry has -invited 
nearly 80 women from biisinass, 
politics, the medi3 and leading 
-womens’ organisations to a half- 
day conference in London on 
Wednesday to try to promote a 
wider understanding of the 
country’s economic problems. 

Entitled “Economic Realities 


— the woman's role," the con- 
ference will he opened by Sir 
John Greenborough, the CBI 
president. 

“The women of this country 
are a vital audience. We want 
to' know how we can reach them 
and their families, and bring 
home to them the facts about 
onr economic situation," he said 
yesterday. 
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Steel strikers confident 
of winning 20 % rise 


BY RHYS DAVID 

AS THE steel strike approaches 
the end of its second week there 
is a growing feeling among the 
industry’s 20,000 workers in the 
Sheffield area that the longer 
it goes on the more likely they 
are ip win on the terms they 
have now laid down— a 20 per 
cent pay increase with no 
strings. 

The men and their union 
leaders evidently believe they 
are getting the hang of what 
is for most the novelty of strike 
action. They are organising 
more effective pickets to pre- 
vent <the movement of steel, not 
only from BSC plants but stock- 
holders, docks and private- 
sector producers in the region. 

Control of «hc strike in the 
Sheffield area is passing more 
and more into the hands of the 
local strike committee, which 
has already shown itself signifi- 
cantly more militant on the 
question of secondary picketing 
than London strike bead- 
quarters. Though policy is being 
formulated nationally by mbe 
union, day-to-day decisions are 
inevitably being taken at the 
local strike offices in Rotheriham 
by a team of local union officials 
determined on a fight to the 
finish. 

The main picketing activity 
in Sheffield last week was out- 
side Hadfield's East Hecia 
works, one of a number of steel 
plants lying off the main Attcr- 
cliffe road out of the city. 
Dunford Hadfield, a member of 
the Lonrho group, is one of the 
few Sheffield private sector 
companies which competes 
directly with BSC and for this 
reason alone is suspected by 
some strikers of taking advan- 


tage of. the closure of BSC 
plants. 

Inside the plant Hadfield 
employees have encouraged 
drivers to proceed, pointing out 
that they are not in dispute. In 
the Tniddle of this tangle are 
the police, who have been clear- 
ing a path for those drivers, 
many of them non-union, who 
arc continuing to take their 
lorries in and out. 

Senior union officials have 
been allowed by Mr. Derek 
Norton, Hadfield's chairman to 
Inspect the books to sec that the 
company has been dealing with 
previous customers only and has 
not taken on new business. The 
company has said it wil produce 
only 5,000 tons of ingots a week 
during the strike, equivalent to 
72 per cent of capacity. 

Two stages 

The gesture of opening the 
books cut little ice with the 
pickets, however. They said they 
would probably intensify their 
action even if the union officials 
pronounced the company clean. 
The pickets want to see Had- 
fields shut down for the duration 
of the strike as part of a wider 
plan to stop the private sector 
altogether. 

“ Wc have been working on a 
two-stage approach," one picket 
said. “The first was to shut 
BSC. That was achieved right 
at the start Now we are -hoping 
by secondary picketing to stop 
the movement of all steel." 

The strike leaders in Rother- 
ham believe they could do this 
by using a pool of several 
thousand strikers to mount 
flying picket expeditions lo key 


pqints in the steel distribution 
system. The example most fre- 
quently pointed to is the success 
Of pjjmiiar tactics by the miners 
under Mr. Arthur ScarglU in 
1972 and 1974. 

The widening of the dispute 
in this way— probably bringing 
much of industry to a standstill 
in the next few weeks — is based 
on the belief, as In most other 
big strikes of recent years, that 
the battle is with the Govern- 
ment and not the employers. If 
Industry is crippled, the 
Sheffield strikers believe the 
CBI will bring pressure on the 
Government to settle the ’strike 
by providing more funds for 
BSC. 

With the pickets firmly set 
in their militant mood, few 
appear concerned at the pos- 
sible longer-term implications 
for Sheffield steel of a long 
strike. Workers at some loss- 
making BSC -plants in Sheffield 
fear redundancies may follow 
a return to work. 

• Union officials have warned 
that more than 900 flying pickets 
from the Rotherham area will 
be sent this week to the BSC’s 
Stanton works at Ilkeston, 
Derbyshire. Only 5 per cent of 
Stanton’s 4JXH) workers belong 
to the National Union of Blast 
Furnaoemen and are involved 
in -the strike. The management 
has challenged this “tiny 
minority’’ to hold a ballot to 
see if they want the strike to 
continue. 

• A call for a one-day Welsh 
general strike against closures 
in tbe steel and coal industries 
and the effects of Government 
economic policies in Wales has 
been made by Pldld Cymru. 


Profits squeeze 
continues 

LAST YEAR'S second half 
squeeze on company profits is 
expected to get worse in tKe 
first half of 1980, say Wood 
Mackenzie, Edinburgh stock- 
brokers. 

In a circular on corporate 
trends the firm says that the 
acceleration of inflation will 
boost turnover, but margins 
■will fall further. “Despite the 
absence of the engineers' strike, 
profits in the first half are fore- 
cast to show - no growth ... By 
tbe second half, margins at the 
pre-tax level ate expected to 
show some slight recovery with 
a consequent rise in profits." 

The firm’s forecast indicates 
a rise in reported pre-tax profits 
of just under 6 per cent for the 
year as a whole. 


Asda plans DIY drive 


BY DAVID CHUR CHILL 

THE ASDA superstores group 
plans a move Into the fast-grow- 
ing do-it-yourself markel, esti- 
mated to have retail sales of 
over £1.5ba a year. 

Asda seeks planning permis- 
sion to extend several of its 
largest superstores by up to 
20,000 sq ft to cope with larger 


do-it-yourself items such as 
kitchen units and garden sheds. 

The stores it has chosen are 
so far in the North where it is 
historically in a strong trading 
position, and depends on avail- 
ability of space and car park- 
ing. The first is unlikely to be 
opened for at least nine months. 


Tougher 
union 
reform Bill 
sought 

THE GOVERNMENTS BUI to 
reform trade union practices 
and alter some employment 
rights should be toughened to 
deal with trade union immuni- 
ties, compulsory closed shops, 
secondary picketing and black- 
ing, say Britain’s chambers of 
commerce. 

Mr. Tom Boardman, president 
of the Association of British 
Chambers of Commerce, says 
today in a detailed commentary 
on the Employment Bill that 
Parliament has a duty to ensure 
that the law provides for dis- 
putes to be settled by less 
harmful methods than industrial 
disruption. 

The association, representing 
85 chambers and some 54,000 
member firms, calls for reforms 
in the union's immunities under 
law, which it says have placed 
unions above the law. 

It says these reforms are 
essential to prevent industrial 
disruption in defiance of an 
agreement freely entered into 
by an employer and a union, 
and the disruption of concerns 
not party to a dispute. 

The association says that 
action against “ secondary 
blacking," or coercive recruit- 
ment tactics by unions, is the 
Government’s most urgent task. 

Although the Employment 
Bill deals with this issue, follow- 
ing the Legatt report which 
highlighted the recruitment 
activities of the print union. 
SLADE, the association argues 
that the proposals arc too 
limited. 

It adds that the practice of 
insisting on closed shops in 
supplier firms is abhorrent, and 
that those who seek to enforce 
such arrangements should be 
liable to penalties: “ Such 

behaviour constitutes conspiracy 
against trade which should not 
be tolerated." 

The association's other key 
proposal is the repeal of that 
part of the law which makes 
fair the dismissal of an 
employee far non-membership 
of a union. Such a repeal would 
end the legal enforcement of the 
closed shop and so deprive 
pickets of a powerful industrial 
weapon. 


Union cam 
forecast for 
Robinson’s 


BY OUR LABOUR STAFF 

AN ENGINEERING union offi- 
cial predicted yesterday that 
the union's internal inquiry 
into BL’s sacking of Mr. Derek 
Robinson, the Longbridge con- 
venor, would find in his favour. 
The union would then organise 
a sustained campaign in his 
defence. 

Mr. Bill Jordan. Birmingham 
divisional organiser of the 
Amalgamated Union of Engin- 
eering Workers, was heckled by 
delegates at a trade union con- 
ference in support of Mr. Robin- 
son as he defended the AUEW 
executive’s decision to establish 
the mquiry rather than call an 
official strike. 

He said he believed that at 
the end of the inquiry the 
union would back Mr. Robinson 
“There is still a fight ahead, a 
very bitter fight. There will be 
casualties, but I believe we 
shall win." Tbe 1,000 delegates 
pledged any action necessary to 
secure Mr. Robinson’s uncondi- 
tional reinstatement. 




Mr. Robinson, who was re- 
elected at the weekend as Lon^- 
bridge convenor despite his 
dismissal, said he had been 
sacked for carrying out union 
policy in opposing closures. 

The union, though, has given 
its support to the BL rescue- 
plan. which entails the closure 
of 14 plants. 

Mr, Arthur Scargill. president 
of the Yorkshire area oF ihe 
National Union of Mineivorkers. 
said Yorkshire miners would 
join engineering workers in 
industrial action if they were 
asked. 

Members of the inquiry 
repeated yesterday that they 
had not yet finished taking 
evidence, let alone produced a 
report. Mr. Gerry Russell. 
AUEW executive member, saM 
the inquiry had r.at ye; even 
heard Mr. Robuiion's side of the 
case. The inquiry !<■ due to hold 
its final meeting on Friday. 

Whatever the outcome, official 
industrial action seems unlikely. 


Perkins call for 40 % rise 


WORKERS at the Perkins diesel 
engine plant in Peterborough, 
the world’s biggest diesel plant, 
are to seek a 40 per cent wage 
rise. 

The demand is being 
submitted on behalf of 7,000 
men, by shop stewards. Last 
year a pay claim crippled 
production for five days and cost 
the company an estimated £10m 
in lost production. The work- 
force is also pressing for a 


35-hour week and e:."tra 
payments for holidays. 

Perkins is already committed 
to pajing production workers an 
extra £4 a week from April as 
part of last year s agreement 
towards parity with group 
workers in the Midlands. 
Settlement of the latest pay 
demand in full would push basic 
rates up tn £140 a week for 
some workers. 


Protest over retrainin'? closures 


MEMBERS of the Civil Service 
Union are to lobby Parliament 
on Thursday to protest at the 
proposed closure of 20 skill 
training centres as part, of the 
Government cuts in public 
spending. 

The union has also asked for 
a meeting with Mr. James Prior, 
Employment Secretary, to dis- 
cuss the proposed closures. 


which it describes as “ mad- 
ness." 

It says the skill centres to be 
closed, such as those in Llanelli. 
Dumbarton, Maryport and Don- 
caster, are in areas of high un- 
employment. Though som? 
would be replaced by new 
premises, many redundant 
workers would be denied tbe 
opportunity to acquire new 
skills. 


Parliament 
this week 

TODAY 

COMMONS— Tenants Right, etc. 
(Scotland) Bill, second read- 
ing. Motions on Kate Sup- 
port Grant (Scotland) Order 
and on Housing Support 
Grant (Scotland) Orders. 

TOMORROW 
COMMONS — Housing Bill, 
second reading. Petroleum 
Revenue Tax Bill, -remain- 
ing stages. Bail Etc. (Scot- 
land) Bill, consideration of 
Lords amendments. 

LORDS — Papua-New Guingi, 
Western Samoa and Nauru 
Bill, committee. Furskins 
Bill, third reading. Criminal 
Justice (Scotland) Bill (HL), 
second reading. 

WEDNESDAY 

COMMONS — Motions on Rate 
Support Grant Orders. 
Motion on Value Added Tax 
(International Services) 
LORDS — Debate on obscenity 
and film censorship. Short 
debate on future of hospital 

services in Omagh. 

SELECT COMMITTEES — 
Education, Science and Arts. 
Subject: Funding and organi- 
sation of higher education. 
Witnesses: Dept, of Educa- 
tion and Science. 10.30 .am. 
Room 13. Industry and Trade 
10.45 am. Room 16. Foreign 
Affairs. Subject: FCO Organi- 
sation. Witnesses: Foreign 
and Commonwealth Office. 
10.45 am Room 5. Social 
Services. Subject: Perinatal 
and neonatal mortality. 4.30 
pm. Boom S. 

THURSDAY 

COMMONS— Competition Bill, 
remaining stages. Southern 
. Rhodesia' Orders. 

LORDS— Police Negotiating 

Board- Bill, committee. 
Representation of the People 
Bill, ' committee. Common 
Agricultural Policy (Agricul- 
tural Produce) (Protection of 
Community Arrangements) 
(Amendt.) Order 1979. Avia- 
tion Security Fund Regula- 
tions 1980. Debate on 7th 
Report' of Royal Commission 
on Environme ntal p ollution 
SELECT COMMITTEE— Home 
Affairs . subcommittee on 
Race Relations and Immigra-- 
• tion. Subject: Proposed new 
immigration rules and Euro- 
' pean Convention on Human 
Rights. Witnesses: Prof. 

James Fawcett. President of 
- the European Commission on 
Human . Rights, Anthony 
Lester, QC, Lord Seaman. 
4.30 pm. Room 15. 
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: partner bank. ^ 


David .Hancock 

The left-hand photograph 
accompanying the article on 
new Treasury- appointments on 
Page 3 of Saturday’s Financial 
Times was of Mr David Han- 
cock, and not as stated. 
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£12m Euston 


project 


£12lm contracts awarded to Bovis 


operations 


HYPERMARKET premises 
occupying 17,000 square metres, 
with parking for 2,340 ears, is 
to be built at Calcot, Berkshire, 
under a management contract 
awarded to Bovis Construction 
by SavaCentre the company 
formed jointly by J. Sainsbory 
and British Home Stores. 

Valued at approximately 
£8. 5 m this is believed to be the 
first management contract 
awarded in Britain for a retail 
development o£ this nature. 

In-store facilities will include 


cold rooms, separate meat pre- 
paration and white fish areas, a 
bakery and a customer 
restaurant, in addition to full 
staff facilities. The building 
will be fully air conditioned. . 

Work on the main structure 
be gins in May 1980 and is pro- 
grammed for completion in July 
1981. 


This work, which is to be 
completed by May 1980, includes 
the construction of a new round- 
about adjacent to Junction 12 of 
the M4. 

Structurally, the Calcot Sava- 
Centre will consist of a steel- 
framed building clad in brick- 
work and tile. 


work calls for an immediate, 
start and is progranuned for 
completion early in 1981. 

The new laboratory will pro- 
vide facilities for consumer 
product development, together 
with associated administrative 
offices. 


Meanwhile work has already 
begun— -as part of the Bovis 
contract — on realigning the 
Bath Road (A4) in order to 
facilitate future traffic .flow to 
and from the new hypermarket 


For Boots, .Bovis Construc- 
tion is to carry out the manage- 
ment contract for a new three- 
storey laboratory at Humber 
Boad South, Beeston, Notting- 
ham. 

Valued at about £4.5m the 


For the managing contractor 
the -contract means a very tight 
programme ' particularly fo 
view- of the high proportion of 
mechanical and ' electrical ser- 
vices,. which include drainage, 
heating, -ventilation and associ- 
ated -air conditioning. ' 


Variety of work for Laing 


MORE THAN £1.7m worth of 
contracts have been announced 
by the Scottish Region of John 
Laing in a series of new awards 
adding up to £5.6m. 

At East Kilbride, the group 
is to build a dairy complex on 
the Nerston Industrial Estate. 
Valued at around £600,000 it is 
for East Kilbride Development 
Corporation. Work has started 
with completion expected by 
November 1980. 


Lain g Scotland bas also been 
awarded a £600,000 contract to 
construct a pedestrian Unit 
which will connect the existing 
Cumbernauld Ihopping centre 
to Phase 4 of the central shop- 
ping development, being built 
under a £ 4m -plus contract by 
Laing. 

A third contract for the con- 
version of Lock A of the former 
Glasgow High School in Elm- 
bank Street into offices for 
Strathclyde Regional Council 
will be carried out by Laing 
Scotland under a contract 
valued at abfut £580,000. 


which will provide prime office 
space in the centre of New- 
castle upon Tyne, is being built 
under another £1.3m award 
from York-based property 
group, Broadacre Developments. 
The building will yield about 
43,000 sq ft of net lettable open- 
plan office area. 

Architects are Geoffrey 
Purves and Partners of New- 
castle upon Tyne. Consulting 
Engineers are Greener White- 
house and Associates of New- 
castle upon Tyne. 


Eight factories are to built 
on an industrial estate in Skel- 
mersdale, Lancashire — to attract 
more, industry to the area — 
under yet another £L3m con- 
tract. . • 

Skelmersdale Development 
Corporation is the client and 
work is to start on the standard 
factories in February for com- 
pletion within 13 months. When 
completed they will provide an 
additional 100,000' sq ft for light 
industry on the West Pimbo 
Industrial estate. 


Jobs at oil 
refineries 


for Mowlem 


SLP GROUP of East Anglia is 
developing a new offshore con- 
struction yard on a site leased' 
from . the British Transport 
Decks. Board r at Lowestoft’s 
outer harbour. Operated by SLP 
Fabricating Engineers, a wholly- 
downed .subsidiary of Sea and 
Land Pipe Lines, it will more 
than double the company’s 
caparity' at the port. 

Hamilton Yard, as the. new 
site ik knpwn, will cover some 
; eight acres qn-the east ride of 
lianailtnn' anA Waveney Docks, 
thus avoiding -the 75 ft width 
. restrictfon T Vijf .. the bridge 
entrance to the 7 inner harbour, 
Where - SLP already operates on. 

; .three sites.' If will be . protected 
ftom the; North Sea by exten- 
sive " sea - defences, and is 
approached through a 46 metre 
(150 ft) : channel . Lowestoft 
Jims becomes one. of. the most 
Important bases' . in the* offshore 
■oik construction industry. 


BTrkt stage of the redevelop-, 
nxent of Toimers Square, front- 
ing Enston Road in London has 
gone to Sir Robert McAlpine 
and Sons under a £12m award 
by Greycoat Estates, in associa- 
tion with Camden. CouncIL 
Tbe first phase covers con- 
struction of an 18,600 square 
metre office block on the, 21- 
acre site. This will have glared 
curtain walling on a reinforced 
concrete frame and there m to 
be a basement car park. Com- 
pletion is for mid-198L 
It is planned to provide 
149 housing units and recreate 
the square, with a. covered 
arcade. 


Operations 
in Oman 


commissioning," 

Meanwhile, in 'Londtin, exten- 
sions to an office block in Fins- 
bury Square, London, are .to 
carried out by Costain Construc- 
tion under a £4-4m contract let 
by BarranqoUla Investments-* . 

Workl eogsists of thA^part 
stripping-' out and demdunott 
of the' existing office boil ding, 
construction of a rei nfo rced 
concrete extension to provide 
additional space. at ; all .floors, 
and complete refurbishment of 
the existing premises. . 

The new ext ensi on. to Christo- 
pher Street is to be constructed 
with a reinforced - concrete 
frame, floor and roof '.slabs/ 
carried partly ' on ; new* -base 
foundations and 'existing foun- 
dations ~ : \ 

. Work has started 7 on the con- 
tract and is due for -completibn 
in late-1981. ; / rU.-v; -. 

• Architect for the project is 
Elsom Pack Roberts Partner- 
ship. structural engineer. Clarke 
NicboIIs . and and sur- 

veyor, Cyril Sweett .and -Part- 
ners. 



The right way 
to build 


FACTORIES OFRCES 
& WAREHOUSES 


'LooffCrendon Buck*. - 
Tab 208483. 


and first ^floort.- The order :also 
covers supply and installation of 
two eight-person lifts operating 
at 300 ft per minute and a two 
speed. 10 person lift 


Fertiliser 

complex 


£2Jm Henry Boot awards 


WORK HAS recently been 
started by Henry Boot Civil 
Engineering on contracts worth 
£2im in total. 


ancillary work. 


At Normanton, West York- 
shire, under a £1.3m contract, 
Laing is to set up a warehouse 
complex for Nestle.- 

Work has started on the pro- 
ject, which when completed in 
12 months, will replace the 
existing Leeds distribution 
centre, earmarked for develop- 
ment The Normanton project 
will have 88,000 sq ft of hand- 
ling and storage area as well as 
a two-storey office block for 
administration services. 


Architects for the project are 
Beard, Bennett, Wilkins and 
Partners. Consulting engineers 
are Budgen and Partners. 

A six-storey development 


Mainly in coal mining, they 
include railborne coal unload- 
ing facilities at Drakelow A and 
B power stations, Burton-on- 
Trent 

Worth £1.2m, this work is 
part of a revised railhozse coal 
handling plant and comprises 
an underground reinforced con- 
crete rail unloading hopper 
with steel-clad building above, 
three reclaim hoppers, two rail 
weighbridge pits, rail trade, 
roads and drainage. 

A £600,000 contract in con- 
nection with the electrification 
of No. 1 winder house at 
Frickley Colliery, Yorkshire, is 
for completion at the end of 
July 1930. Construction requires 
an 8,500 ft super steel framed, 
clad winder house, concrete 
foundations and bases, external 
drainages, extensions to head 
gear foundations and associated 


Work valued at almost 
£230,000 for the demolition of 
an existing fan drift-and evasee; 
the partial demolition of an 
existing fan motor house; the 
construction of new fan drift, 
evasee and sub-station; altera- 
tion and rebuilding the fan 
motor house and the strength- 
ening of the existing No. 2 (Up- 
cast) Heapstead and Koepe 
Tower in Nottingham is asso- 
ciated with the installation of 
a new mine ventilation fan 
which will increase the ventila- 
tion suction pressure in the 
mine. 


In another area of effort, 220 
metres of boulevard is to be 
constructed, together with asso- 
ciated drainage and finishes, in 
Milton Keynes. The work, 
valued at £220,000 forms part 
of the Corporation’s devriop- 
ment proposals for central 
Milton Keynes and will provide 
access for housing and commer- 
cial developments. 


TWO CIVIL engineering r-coit 
tracts, at. Essex oil refineries,' 
totalling * £2m; - have been 
awarded to John Mowlem ' and. 
Company. 

. The .major.' contract, worth 
about. £LSm awarded by Shell 
UK - Oil at Shell Haven, is -for 
the design and construction of 
a '400 ft Tong by 197 ft wide 
central workshop building. - 
- It will replace several small' 
workshops scattered around the 
refiriery. and the - single-storey 
structure' will cover an area of 
79,200 sq ft and be equipped 
with three- gantry cranes of 10- 
. tonne and 5-tonne capacity. 

Designed by Mowlem’s sub- 
sidiary company, Constructional 
Services, the building will be of 
structural steel frame on pile 
foundations. Outside works 
include building a vessel de- 
scaling gantry and installing 
services, drainage and paving. 
Work has just started and com- 
pletion is due in late summer 
1981. 

Mowlem is engaged on civil 
works for a bitumen complex 
at Shell Haven including the 
installation of groundworks, 
foundations for the plant and 
reinforced concrete structures 
such as a control room and 
switch house. 

The second contract, awarded 
by Mobil Oil, is to build piled 
foundations and heavy rein- 
forced bases to carry large ves- 
sels and equipment for a dis- 
tillate treatment centre at the 
company's refinery. The contract 
value is £200,000. 


■ The new development: is- to be 
-c&riried; out " in. two phases, the 
'firstlof which -will be completed 
by March. Phase l.sfllLhave 
-a -capacity of five 2,000 tonne 
modules . or .the ; equivalent 
. Phas e 2 which will be developed 
When, mark et, conditions are 
right, - - will - accommodate a 
further 2,000 tonne modules. 


- .The yard has been leased for 
a. period, of 42 years, and civil 
works, which have .already 
started bn site, are being under- 
taken' -by -May .Gurney and. Co. 
of Norwich. The first phase will 
cost at least £lm. ... 


FOLLOWING the successful 
installation of natural -gas com- 
pression facilities at Fahnd, 
Oman, the Process Engineering 
Division of Yayha Costain is 
working on another $745,685 
contract %ith Petroleum De- 
velopment (Oman) for the con- 
struction of a natural gas liquids 
(NGL) plant on rite. 

Output of 1,000 b/d (barrels 
per day) of liquids will pe 
injected into the crude oil from 
the gathering -station production. 
The lean gas resulting from the 
extraction is injected into., the 
Fahud oil field for gas lift to 
■maintain , crude oil production, 
rates. 

The scope of work involves 
installation of skid-mounted 
compressors, heat exchangers 
and associated treatment plant 
electrical and instrumentation 
cables and equipment with pre- 
installation calibration, testing 
flashing and assistance with 


lifts and 


escalators 


TWO ORDERS, . worth a total 
trf £600,000 for the supply and 
installation of lifts' - , and. 
escalators In the London area 
have been awarded to Hammond 
and’ Cbanipnes£ 

The largest - order is' worth 
£430,000 and Was placed: by the 
London Borough of Brentford 
for the supply of' 21 electrically 
operated eight-person lifts on 
the Chalk Hffi- Estate,' Wembley, 
Middlesex. The second is worth 
£160,000 and hr for -lifts and 
escalators in new. National West- 
minster. Bank, premises within 
the Piccadilly^ London, re- 
development area. 

For this job, glasfrrided 
escalators have been designed 
to operate between the ground 


N-REN International, respon- 
sible' for the fertiliser complex 
for Sudan-Ren Chemicals and 
Fertilises, has awarded the con- 
tract for civil engineering works 
on ‘the project to Sir Alfred 
McAlpine (Sudan) AG. Sche- 
duled for completion by Decem- 
ber 1980, the contract includes 
-roadworks, buildings and '.con- 
struction of machinery^ bases, 
tailing for a total of some 10,000 
cubic metres of concrete. 

. The new factory will be' sited 
about 10 miles south of' Khar* 
tonxn, . adjacent to. the Shagara 
oil storage complex which 
formed part of the 800 km Port 
Sudan-Kh art o um pipeline con- 
structed in joint venture.- by 
McAlpine Services and Pipelines. 

Fertiliser for existing major 
agricultural developments in the 
Sudan will be produced by the 
new complex which has been 
planned for extension in .line 
with requirements' of agricul- 
tural schemes being presently 
evolved. . : 


Work starts 
on factories 


IN BRIEF 


WORK HAS begun on three new 
advance factories, in Aydiffe, 
County Durham. 


Worth £870,000 the contract 
has gone to IBS (Construction) 
of Darlington, which anticipates 
completion during October 1980. 


The largest factory has a floor 
area of 1,980 square metres and 
offices of 210 square metres; the 
other two each have 1,420 square 
metres of production area and 
250 square metres of office area. 


The contract represents the 
first part of a construction pre- 
gramme to take place during 
1980 and totalling soma 18,000 
square' metres. 


• Cape Boards and Jpanels; 
Uxbridge, has been awarded due 
of' its biggest ever orders, for 
the single largest civil engin- 
eering project- currently be- 
ing undertaken anywhere in 
Europe. The order, valued at - 
£227,000, is for the supply of 
Vermiculux .and Supalux asbes- 
tos-free fire-resisting boards. &r 
the Dlnorwic pmnped-storage 
power station under construc- 
tion at Llanbeiis in North 
Wales, for the Central Elec- 
tricity Generating Board, The 
boards are to be used to provide 
underground fire protection 
carings to the structural steel- 
work and for ceiling linings in 
the turbine hall, switchgear 
room and ancillary buildings. 
The materials, which are un- 
affected by damp and chan g in g 


temperatures, are ideal for use 
at. the station which is almost 
entirely below ground- level. 
They , will be supplied over a 
.five-month period and the fire- 
protection contract is due for 
-completion in .spring 1980. 


•- Wilson Walton Industrial 
C. P. has won the contract for 
the design, supply, installation 
and commissioning of' the 
cathodic protection system at 
the" new port of Umm Said, 
Qatar. The contract is worth 
£580,000 and .was awarded' by 
the Industrial Development 
Technical Centre, a Qatar Gov- 
ernment Department It will 
involve the installation of 
impressed current systems for 
the internal and external pro- 
tection of the harbour’s sheet 
pile caissons. . 


Brownhills, has purchased .-for 
approximately £lm. Secometric 
of Wickford. Essex and Hop 
with, Lancashire. Wemick is 
already the largest privately- 
owned manufacturer of timber- 
framed system buildings in the 
UK, and Secometric has, in 
recent years, built up a consider- 
able business in the same area 
of operations. 


• The Wenrick Group of Com- 
panies, based at; Bfllerlcay and 


• Two housing contracts with 
a combined value of nearly 
£L5m have been awarded to 
Walter Lawrence (East Anglia). 
Both are for the construction 
of dwellings at the St Faiths 
Development in Norwich. The 
first is for completion o'f phase 
4 and 6 involving 171 -timber- 
framed houses of FrameFonn 
.construction.. The second for 
phase 3 is valued at more than 
£350,000. 


Teclniea! News 


• COMMUNICATIONS 


EDITH] BY ARTHUR BENNETT AND TED SCH0ETERS 


Transmits letters at high speed 


• COMPONENTS 


• MATERIALS 

Absorbs shocks from 


earthquakes 


RECENT EARTH tremors in 
Scotland add interest to the de- 
velopment of an anti-seismic 
damping unit by 3M in 
Minnesota, together with 
Sumitomo 3M of Japan and 
Nippon Kokaa of Tokyo. 

To safeguard tanks containing 
highly flammable liquids or 
cryogenic gases, for instance, the 
devices would be installed at 
three points around the sphere, 
then anchored to the ground via 
concrete footings. 

Pipes embedded In the foot- 
ings foster circulation, of warm 
underground air t»> prevent the 
internal temperature of the 
damping system from dropping 
below 0 degrees centigrade. 

Vibrational energy created in 
earthquakes is absorbed and 
converted into thermal energy 
which is harmlessly dissipated. 
This is achieved by a “ dough- 
nut” layer of 3M constrained 
visco-elastic material (VEM), 
which is the most critical com- 
ponent 

The material, a high energy 
absorption polymer, was de- 
veloped by 3M over a period of 
20 years. Its original objective 
was to improve the anti- 
oscillation fatigue strength of 
airframes but in 1971, VEM was 
installed in tbe world Trade 
Center Building in New York 
City as an anti-oscillation 
damper against wind pressures. 

Damping effectiveness of the 
material can be attributed to its 
unusual molecular structure, 


which consists of long chain-tike 
molecules tangled at random. 
When a vibrational force is 
applied, these molecular chains 
become extended somewhat like 
stretched coil springs. 

As these chains move, they 
meet viscous resistance from 
neighbouring molecules. This 
converts a significant part of the 
vibrational energy into thermal 
energy. Because of the elastic 
nature of tbe - chains, they 
quickly snap .back to their 
original fonu, reducing 
vibrational magnitude while at 
the same time preparing to meet 
the force of the next vibration. 

This material has obvious 
applications outside earthquake 
protection — anywhere sensitive 
equipment has to be protected 
from possible heavy ground 
shocks. 

3M UK Industrial Specialities, 
POB 1. Bracknell, Berks., RG12 
UU. 0344 58273. 


NEXOS Office Systems has 
launched the Nexos-Muirhead 
6400 facsimile transceiver, 
which is able to transmit an A4 
letter from London to Aberdeen 
' — say 792 kUometres— in 30 
seconds for 6p. 

Tbe 6400 is an analog machine 
but incorporates compression 
technology with a “ skipping 
white space " (SWS) facility 
which provides a service 
unmatched save by digital 
systems which are still under 
development. 

With a competitive retail 
price of £3,000 (plus VAT) the 
new unit provides savings with 
transmission costs cheaper than 
comparable Group H facsimile 
machines due to faster trans- 
mission time and therefore 
shorter use of telephone tine 
time. Nexos claims that costs 
with other group n machines 


over the hypothetical London/ 
Aberdeen route would be any- 
thing from 24p to 72p with 
transmission times between two 
and six minutes. 

Tbe machine also gives other 
transmission speeds, a T30 


facility enabling it -to communi- 
cate with all other types of 
machine conforming to the 
intenuttionai CCJTT Group H, 
and a local copying facility. 

The ■ 6400 can receive docu- 
ments unattended, in addition it 


incorporates an aJarm and 'loud- 
speaker facility and has -an 
optional automatic : document ' 
feed system. , 

Nexos Office Systems, Floors 
26-28, Centre Point, London 
WCL 01-240 0661. 


problem 


construction 


solved 


are partot. 


Messages heard despite noise 


PORTABLE intercom systems 
produced by SeMtron for use in 
bi^h-noise industrial areas ore 
offered with an optional alarm 
tone facility, incorporated in the 
system amplifier box to link up 
with external warning signals 
such as flashing lights, buzzers 
or sirens. 

Tbe pulsed alarm tone pro- 
duced in the intercom system 
will provide immediate warning 
to system users, who wear head- 
sets, of any intending danger 
in foe work area. 


Sebitron portable Intercoms 
are battery-powered systems for 
use in working areas with noise 
levels -of up to 120 decibels. Per- 
sonnel using the systems are 
equipped with a boose-excluding 
headset and throat microphone 
having a plug-in connection 
lead. Audio contact between 
personnel can he achieved 
when the leads are connected to 
sockets in tbe system amplifier 
box which ban be positioned at 
any convenient point in the 
work area. 


-Four connection sockets, are 
normally provided on (the ampli- 
fier box, allowing up to, four 
persons ' to .communicale 
effectively with each other in a 
radius of 100 metres £ram the 
amplifier position. This range 
of operation will cover many 
activities, such as plant main- 
tenance and servicing work, in 
noisy factory areas or on out- 
door sites. . ' 

Sebitron. Baldwin Street, 
Bamber. Bridge, Preston PR5 
6SR. Preston 359S3. 


Less soot 


on burners 


POLARCHEM F7 developed in 
Germany as a fuel oil additive 
to save fuel, reduce servicing 
requirements and lessen pollu- 
tion, is to be distributed in 
Britain by Adfield-Harvey, 60, 
Waterloo Road, Wolverhampton 
WVl 4QQ (0902 22227). 


During normal combustion, 
soot deposits form on burners, 
boiler walls and fltie. These 
deposits reduce efficiency-— just 
one millimetre of -soot will cut 
it by 5 per cent — and thus much 
more oil is used to maintain 
required temperatures. 

This additive works during 
the combustion process itself, 
first removing existing deposits 
an£ then keeping the inside of 
the boiler clean. Bailer 
efficiency stays at its maximum 
and fuel consumption at its most 
economical. Air pollution is 
lessened, and since the burners 
do not require such regular, 
cleaning, servicing needs are 
reduced. 

Suitable for any boiler which 
does not require pre-heating of 
tbe fuel oil the fluid is supplied 
in container sizes of l litre 
upwards. One litre treats '" 
approximately 900 gallons. 


• ENERGY 


More U.S. fuel cell research 


We did it for Haringey 
Lefe do it for you! 


THOUGH fuel cells have been 
talked about and experimented 
with for close on two decades, 
the technology still appears to 
be some way from day-to-day 
application for industry or in 
the home. 

Nevertheless, such is the 
promise of the cell in fuel 
economy, that Westinghouse 
Electric Corporation’s Research 
and Development Centre in the 
U.S. has received a contract -to 
develop an on-site integrated 
energy system powered by an 
air-cooled phosphoric acid fuel 
cell. 

The Energy Research Corpor- 
ation is a major subcontractor 
to Westinghouse for this pro- 
gramme. 

The project* covering two 
years and costing 84.4m, Is an 


important second step leading to 
tbe creation of a fuel cell 
system capable of providing 
electricity, direct heating' and 
cooling, and hot water for com- 
mercial and residential build- 
ings. 

The Contract Is for Phase 2 
of a $15-20m programme being 
funded by the Department of 
Energy with technical manage- 
ment by the NASA-Lewis 
Research Centre In Cleveland, 
Ohio. 


Phase 2 covers the design, 
testing .and building of foci cell 
stacks; developing the equip-' 
ment to convert natural gas to 
hydrogen; and investigating 
techniques to manufacture the 
fuel cell economically. 

A fuel cell is a. device which ‘ 


electrochemlcally .converts fuel 
Into.dc electric power. This, 
fuel cell system includes a unit ' 
which turns natural gas into 
the hydrogen required by the 
phosphoric acid fuel ceil, as 
well as power conversion equip- 
ment for changing- dc into' 
60-cycle ac electricity. 

Since - the fuel system is~n op- 
polluting. it can.be located ion. 
the site. -of commercial and- 
residential "btrildings. When 
combined- With heat pumps, • 
heat "exchangers and other 
equipment, the system can 
achieve ' fuel conversion effi- 
ciencies of more than 80 per. 
cent, or about six times the per- 
formance achieved in. the UK 
between the. coal-fired power 
. plant and the domestic electric 
fire. . - v : . 


SCREWED couplers - designed 
■and manufactured by CCL 

Systems, of Surbitoiv played a 
significant role in one of the 
most complex concrete sliding 
. operations. carried out in South 
Africa-r-the construction of the 
new Post Office microwave tower 
on Lukasrand, Pretoria: • 

Tbe 180m high tower consists 
of four vertical shafts — three 
rectangular lift shalts} arranged 
at 120 .degrees from each other 
and a central hexagonal shaft 
carrying the services and escape 
stair. 

ATI- the vertical concrete 
elements of the tower were slip- 
formed, and it was here that 
CCL’s screwed couplers ■ were 
employed. These are one of a 
number of systems developed by 
CCL - for mechanically joining 
reinforcing bar in concrete 
constructions. 

Screwed couplers eliminate 
the need for starter bars and 
make it unnecessary for the con- 
struction team 1 to drill . starter 
bar holes in the formwork* This . 
reduces steel congestion. - . 

The. CCL unit" allows' the 



designer to treat raihfondughar 
as - though it were continuous 
and, in effect, of infinite length. 
Tbe coupler consists of two steel 
sleeves with threaded" ..ends 
which are swaged on to the two 
bars to be joined. The two 
sleeves axe drawn together by an 
interconnecting threaded stud to 
form a joint which . meets the 
ultimate strength nftitebar. 

Plastic caps protect —the 
threaded ends. of the^sleeves so 
.that reinforcing, bar.’can .be left 
flush . .with formwork : -during . 
pouring. . - . >V. 

Architects, for foe -microwave 
tower are South AfiicairPablic 
Works Department, - , consulting 
engineers are Ove ' Arup and 
Partners and eoitstro'rtfoh was 
-undertaken by. Stocks ■'and 
Stocks (Tvlir) ,-' . and Futures 
Engineering., . ' i . / - -.- 


INSTRUMENTS 


Bearing if^ure warping 




7 r- ^ T?: ana. provides ac- outputs 

■Inc ipient failure defector ‘ ‘Proportional to -Signal 

(IFD) by Dunegan/Endevco is -^ bp Y e Threshold J (SAT3.; and 
portable, battery or mains Event TRate to provtde-~{i>corQ- 


• ELECTRONICS 


portable, battery or mai ns t#veot :Rate : tof -provld^-.^- 
powered, and win monitor : P re bensrye v analy'Sis of "signals 
rolling . contact bearings . for ^nanatin g. .-from the - beariite. . 
advance signs of failure. : AC. ./outputs - off the jraw r and 
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London Borough of Haringey 
redevelopment project incorporating 
Woolworth, Salnsbury's, Co-op 
Electricity Supply Nominees 


Aids work on circuit boards 


NEW FROM OK Machine and 
i Tool (UK) is the EX500 
desolderer and the PRS475 
repair and rework system which 


EX500 modes. 
PRS475 


control unit It operates in two 


AUAUNibr 

Office Accommodation 


StRANf 

Builder 


repair ana reworx system which . A controlled vacuum is used 
provide a complete package for t0 ,° e ^ older components from 
circuit board production, repair mul “-laycr boards wiftont 


! H.FAHWEATHEft£Ce.Ud 

(•tfaMshadArtrSarearll 

Building & CMI Engineering 

CoiKraaore, Sumofl House. 

Potters Bar. Hnu ENS 1AY. 

Potters Sar 5121 2 
Regional Offices : Altrincham 
ChMhka. 061-928 2B4 1 
Isle oi Wtgm,Shankiia (098386)2830 
SheflteW. VMtaneet tW098t) 7131 


FAIRWEATHER 


circuit board production, repair multi ' la yer boards without 
and maintenance. resweating,; and sapid cooling 



The National Consiwctlon Division oftha 


WOOD HALL! 


Building Group 


-rel^romp^n^^m^at 

Si 2£ • t 

accuracy in delicate de-soldering inaSSh] f in?™ 

operations. The non-dogging 

i hand set, which prorides both damsrad hv 3 rihwt • ** 

! heat and vacuum, produces ^ ** drfect heaL 
15-75W at the desoldering tip A separate soldering iron is 
and Is adjusted from the maiusupplied, with interchangeable 


tips, which we - also tempera- 
ture-controlled from the main 
control. - 

The repair: and rework system . 
includes all the features of the 
. desolderer but in addition has 
'.controlled ' heat soldering, it 
also provides .plating and reflow 
soldering preparation and in- 
cludes various milling, grinding, 
brushing; " cutting and de- 
burring tools, as well as a 
variable ..temperature thermal 
parting unit with, pulse heating. 

.OK. Machine and Tool (UK), 
Dutton Lane. Eastleigh, Hants 
S05 4AA., 0703 610944. ' . 


available for 


•m 


HHiNonnastii 

'. POTTERS BAR 51266 . 


National Stfct*. Product : LW 
m»mif aawrwr of the 

> «e«) budding sysumi^are. . — 
settingup, a new network of *■': . 
-tian/Quonswrand rt&tetf '.'s . 
, Kingdom, aod fere. • 1' 

■ Interested' Contractors Who ~ 
have a design and buHd 
capability and experience on 
p r»-en g I n ed .building system 
should apply to; ' 

David Love, / • 


Director of Marketing, 
National- See if. “ - 
Products Company, - - 
Nov 2. Front Street,-, . : 
Acomb, .roricY02 33Z 
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to warm City hearts? 


Jason Grisqpi examines Valor, which once made paraffin heaters, then tried garden tools, 
Y baHdmg materials and gas appliances; only the last succeeded 


MICHAEL MOSrAfeOTi fifcahr- 
Traari^ of - VadoE,> quite likes to 
-walk-up and d^wn when he ls 
talking. . Prem time to-titoe be 
. stops to fitasef and: warm hira- 
. . sdf, ; ]^ a_eopntry squire,'. is 
front of. tije flickering “Valqr- 
. flame "which, istbe centrepiece 
of", h is . -dhiswlck' .•office. * 

This - warming- ** log fire” is 
an. turasaaK • product which 
Montague ;mbflr be’ hoping will 
truly. bring Valor.-in frorathe 
-^cold,- Indeed, - the . company 
' .Seems to iEC'-bisio^lng 1 to - find 
a. little more, favour with the 
City, which iS jhopmg to .see 
-the end ofits switchback, profits 
..record. L 

- '■ The design of the 'Valorflazne 
is . unusual in that not- only do 
biight yellow flames lick around 
the imitation Togs, ' - and , the 

- “embers * genuinely glow red. 
but they actually produce heat 
as “well. Until now most imita- 
tion gas- log fires, ‘mainly . im- 
ported from the U-S^ flickered 

. and did not- provide much heat. 

. As a result i :the. - Gas ' hoards 
would, not - sell them because 
' they waste energy. They sell the 
Valorflame, though. ■ . 

. .Its. .logs are yermicullte, the 
-glowing ceramic coals radiate 
heat and there is a heat ex- 
‘ changer in the hod for; heating 
by convection. It is the eqtriw 
. lent of a three bar electric fire. 
For - those who baulk 'at simu- 
lated log Area, it.is bettcr laak- 
inffthanltsoun^ .. v . 

Needless to say, Montague is 
very proud of it. There is a sub- 
stantial margin on the Valor- 
flame. which retails'-at £180, in- 
cluding " ; installation, and he 
hopes to sell 100,000 a year. “I 
am a high added value man,” 
says Montagqe. ' 

Valor’s curious . mixture of 
business- is -a legacy of. the past, 
when it dipped its toe into 
some -diverse puddles, not - al- 
ways avoiding the crabs- At 
the.' moment 1 : it manufactures- 
petrol cans, catering equipment, 
car. window frames, gas heaters, 
gas. cookers, .- gas lighting and 
drop forgings. This last, Monta- 
ue airily remarks,- be would be 
happy to selL , . • 

The biggest Ejector of the' 
business is gas. appliances whieh 
account for about three quarters 
of Valor’s £42m tumovm-. That - 
-it i* the only smali lndep^dept . - 
company in dife'field -is 411. the . 
more remarkable because less ‘ 



-than 20..ycars ago it made only 
: paraffin heaters. ... 

•V Montague himself, -joined the 
esmpany in 1962 when It took 
over- his own firm, which nude 
electrical heating appliances. At 
..that time Valor was already 
sterling out along a road of 
diversification as the paraffin 
heater market had .slumped 
badly after several fatal acci- 
dents.. .. 

• As a major market it was 
probably doomed anyway— -as 
living .standards ‘ rose, fewer 
people were willing to tolerate 
the smell or the effort of re- 
plenishing stocks of paraffin. 

“ The -writihg ; was- quite 
dearly on the waH,” vays Mon- 
tague. -“There was no future 
in paraffin beaters and there we 
were,' with about 95 per cent 
of our production : devoted to 
making them. It was neither a 
safe nor a growth business.” 

' Montague joined -as deputy 
managing ‘ director. ; became 
managing' director in. 1964 and 
shortly after that chairman. He 
' claims he had by then, become 
the- driving force behind the 
company's diversification policy. 

: By going Into three new. areas 
of business, Montague hoped to 
find at least one new winner 
from.them. 

Y : '-The vnztoer turned out to be 
gas appliances,- tile “ losers " 
were * garden 'equipment- and 
-building-materials, v- 
. -The ' venture^ toto building 
materials was not a strategic 
success , although. -YMont^«ujc 
- riaims ; he -sold *4t— to Ideal 
: Stmutard-T&t a profit ‘When 
lie -fiiitwenfc into, makingplastic 
"cistemsYand baths there was a 


housing booip* as he is quick to 
point out But towards the end 
of the sixties circumstances had 
■ -begun <o change. • 

Another temporary business 
. was In making lawnmowers, a 
decision made dn 1965 when 
Qualcast was she only major 
UK manufacturer. ■ In 1971 
Valor sold out to Qualcast at a 
time when other major manu- 
facturers were entering the 
scene, such as Black and Decker 
withlTymo. “We were most 
successful and they had made 
‘.us an offer we could not refuse,” 
boasts Montague. 

- Inspired, so he says, by* read- 
ing about exploration for North 
Sea gas while flying over Spain, 
Montague took Valor into gas 
appliances through what can 
only be described as the back 
door. By ' doing subcontract 

v/ork for . Parkinson-Cowan, 

making a convector- heater, 
Valor was able to begin to learn 
the technologies and techniques 
" of. making gas appliances. 

Within a year Valor was able 
to launch its own product. The 
development of the Valorflame 
shows that the company has 
.come; a long way since then. 
The development was done 
internally — interestingly two 

. entirely separate parts of . the 
company were asked to try and 
overcome the technological 
problems. They - were . not 
allowed to contact each other 
and the better solution was 
adopted and put into produc- 
tion. 

Although Montague's diversi- 
fication plans were praised in 
the mid-60s, by the end of the 
decade they were being strongly 
criticised, as much of the 
expanded empire was divested 
at a' loss. The share price had 
fallen from a one-time high' of 
30/- to 3/-. Aggrieved institu- 
tional shareholders persuaded 
Montague to call in a merchant 
bank to carry out an examina- 
tion. ' • 

Within a. year, after a 'sub- 
stantial re-organisation which 
involved concentration on its 
heating division, the company 
was back in. .reasonably rude 
health. In 1972 it tried unsuc- 
cessfully to buy Flavel, the gas 
cooker manufacturer — although 
it made a sizeable profit on the 
.subsequent sale of its. shares to 
Glynwed. the rival bidder. - -. A 
year later it successfully bought 



Michael Montague by his Yalorfiamc fireside. 


Ncwholmc-Vcritas, makers of 
heating, lighting and cooking 
equipment, for. about £5{m. 

This * gave ' Montague his 
cooker division — the New- 
holme- Veritas subsidiary, Stoves, 
was combined with an earlier 
purchase of a . gas cooker 
developed (but not produced) 
by Hoover. He claims Valor 
now has around 15 per cent of 
the gas cooker market — mainly 
at the bottom end. 

Valor's success in both gas 
heaters and cookers has of 
course been greatly helped by 
the strong price advantage of 
gas. Montague is confident that 
gas will continue to keep a 
sufficient differential. 

Although more successful 
than in the sixties. Valor has 
been fa:; from consistent in the 
last decade (see graph). There 
have' again been product 



Wbaterverthe size of yonr project, whateverfbe scope of 
■'Y your an^itiohs. come to the Long-Term Credit Bank. 

. As tine of Japan’s lea^g^ong^erm .credit banks, with 
assets exceeding USS42 hfflto^ ilong^esteblished and u 
' extensv? mtemational fletworic. and excellent relations - 
with major Japanese companies, we are m a good position 
tdhelpaniadvise yqfu. - 

■ Youll find ourstaff-ofinteraational financial experts . 
: hdpful, cotuteous-snd cooperative. Because; we are an 
' independent bank ^ith'no inajor financial affiliations, we can 
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Going round in circles 


failures, such as a half electric- 
half gas cooker — an idea which 
had failed for another company 
before — and a wall-mounted gas 
boiler. 

There was also a disastrous 
investment of £750.000 in the 
Belgian group. Forges de Ciney, 
which made losses and finally 
ended in a workers’ occupation. 

But Montague remains ebul- 
lient about the future. He will 
continue to look for new pro- 
ducts and new investments; he 
is' going Into kitchen furniture, 
for example. And he is talking 
of entering the growing leisure 
industry, though he does not 
care to give away in which 
direction his thoughts lie. 

As always, it seems he will be 1 
more prepared than most to 
lake a risk.. As long as more 
pay off than fail, then be will , 
still be able to smile. 


MANY STRANGE adventures 
have befallen me on trains. 
Some have been amusing; many 
maddening; a few distressing; 
and a number bizarre. 

Having recently seen a num- 
ber of patients suffering from 
“ giddy spells " or vertigo, I was 
reminded of one of tbe more 
bizarre railway incidents. One 
morning, several years ago, a 
friendly guard asked me to have 
a look at a man in a lavatory. 
I followed him unwillingly. Cer- 
tainly, there seemed to be a 
large man in tbe lavatory, but 
owing to his size and the foetal 
position he had adopted, the 
door would only open a few 
indies, allowing me a mere peep 
at the unfortunate occupant, 
who was moaning and being side 
alternately. 

Questioning was much ham- 
pered by these interruptions, 
and examination was impossible 
except for one damp wrist 
which contained a surprisingly 
satisfactory pulse. I gathered 
that the man had become dizzy 
suddenly; that he had sinusitis; 
and that be had been swimming 
before breakfast. Although 
faintly negative symptoms, I 
decided against stopping the 
express as it limped wearily 
through suburbs to London; but 
I briefed one passenger to get 
an ambulance as soon as we 
arrived, and another to arrange 
help in -extracting tbe man from 
his wooden womb. Before the 
train had drifted to a halt, both 
men leapt off into action, and I 
promised tbe trapped vomiter a 
rapid release. 

I was too optimistic. Twenty 
minutes passed before the 
ambulance arrived and, as to 
tbe station staff, one minor 
official seemed more ’worried 
about removing the train from 
the platform than anything else. 
No. he had not got a screwdriver 


Business 

courses 

Industrial Tribunals: present- 
ing your case. Leamington Spa. 
January 30. Details from The 
Industrial Society, St Albans 
House. Portland Street Leam- 
ington Spa, Warwicks, CV32 5EZ 

Marketing and Budgeting for 
Profit, London. February 5-6, 
Fee: £150 (plus VAT). Details 
from Industrial and Commer- 
cial Techniques. Park House, 
Park Street Camberley, Surrey, 
GU15 3PT 
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, . . the door would only open a 
few Indies ... 

to remove the door and it was 
not his job. No, there was no 
stretcher — would a fish-barrow 
do? His final suggestion was 
that 1 should go back whence 
I had come so he could have 
his platform back! Fortunately 
the ambulance men arrived 
before I had created a second 
casualty for them, and we soon 
had the door off and the poor 
patient on his way to hospital, 
wherein his “ epidemic vertigo " 
was treated satisfactorily. 

Vertigo is a horrible symp- 
tom; the patient finds that 
everything is going round him 
or rice-rcrsa. Standing is impos- 
sible and. as with my man, 
nausea and vomiting often 
occur. There are many causes 
for the condition, some of which 
are serious, but the commonest 
are more alarming than sinister, 
to the patient and those around 
him. 

Excepting relatively rare 
conditions, the symptom is 


International Company 

Lawyers Conference. Geneva. 
February 20-22. Details from 
Management Centre Europe, 
avenue des arts 4, B-1040 
Brussels, Belgium. 

Word Processing for Super- 
visors, London. February 33-15. 
Fee: £160 (plus VAT). Details 
from Programme Administrator, 
Management Studies Centre, 5 
Victoria Street, Windsor, Berks. 
SL4 IEZ. 

Successful Systems Design: 
The Human Element, Uxbridge, 
Middx. February 25-29. Details 
from the Secretary. Manage- 
ment Programme, Brunei Uni- 
versity. Uxbridge, Middx, 
UB8 3PH. 


caused by malfunction of one 
of the organs of balance (the 
labyrinths in the Inner ear) 
peripherally, centrally or in the 
vestibular serve connecting the 
two. Such malfunction may be 
purely mechanical, as with sea- 
sickness, which is caused largely 
by the delicate organs being 
subjected to rapid alterations 
in acceleration in different 
pianos, as a result of pitching 
and rolling. 

Interference with blood-sup- 
ply to the labyrinths, as may 
occur with arterial disease, 
hypertension or severe anaemia, 
can lead to transient vertigo 
when the patient gets up too 
quickly. Alcoholic poisoning 
can produce a similar picture, 
as can hormonal disturbances 
to some menopausal women. 

Zleciere’s syndrome is marked 
by repealed attacks of vertigo 
with vomiting, but a notable 
feature here is progressive 
deafness plus a tiresome tin- 
nitus between the attacks of 
vertigo. It is a most unpleasant 
complaint but considerable 
progress has been made in 
recent years, particularly with 
medicaments, for the alleviation 
of a crippling malady. 

Fortunately, a far more com- 
mon cause than any of those 
diseases mentioned (such as 
(hat which afflicted ray puking 
passenger) are completely cur-/ 
able acute disorders. Some-* 
times the cause is a virus; more 
often it is a mixed bag of 
organisms spread from the 
tipper respiratory region to the 
labyrinths. Treatment by anti- 
biotics, inhalations and drugs 
such as Stemetil and Sielnrine 
render the patient quite well 
within a few days, and so he 
can be reassured after esaraina- ■ 
tior. — but not through a six-inch 
gap in the doorway of a lurch- 
ing BR lavatory. 


System Control Language 
Wolverhampton. February 1S-22. 
Fee: £250 (plus VAT). Details 
from Courses Administration, 
Compower Training School, 
Cannock, Staffs, WS11 3HZ. 

Financial Control of Research 
and Development, Bradford. 
February 27-29. Details from 
Brian Twiss, the Management 
Centre. Heaton Mount, Keigh- 
ley Road, Bradford, West York- 
shire, BD9 4JU. 

Project Management, Cran- 
field. February 17-29. Details 
' from Barry Fielden, Cranfield 
School of Management, Cran- 
field. Bedford. MK43 0AL. 
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\\fe brought 
anew 
generation 
to an ancient 
civilization 
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The Middle East means 
more today than just oil 
and sand, an ancient 
culture and colourful 
history. Ambitious 
infrastructural and 
industrialization projects 
herald a new era in a 
previously isolated arid 
environment — and 
Petbow generated the 
power. 

Worldwide, Petbow 
generators provide base 
load electricity on site for 
major civil engineering 
projects and standby 
electricity to protect 
industry, commerce and 
essential public services. 

We design, build, install 
and commission complete 
power centres from small 
self-contained generators 
up to massive power 
complexes of 10,000kVA ‘ 
output, operating 40 
machines in parallel, 24 
hours a day. 

To contractors, consultants 
and engineers that’s total 
expertise from Europe’s 
largest generating set 
manufacturer — 

To developing countries it 
means a new generation. 
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Down with 
of Gaunt 


John 


BY WALCOLM RUTHERFORD 


THERE IS at least one matter 
on which one agrees with 
Charles I: Shakespeare is better 
read than seen. 

. Thus re-reading RiehaTd II 
,the other day for tbo first time 
since one had acted in it at 
school turned out to bo a 
salutary experience. The play 
-I remembered consisted 
basically of splendid speeches 
■by Richard: for example, the 
‘.one which includes the lines 
For God’s sake let us sit upon 


this. There is very little direct 
evidence in the play that 
Richard was a particularly bad 
king. There is a good deal of 
sympathy for the doctrine of 
divine right, which implies that 
even bad kings must be 
accepted. Revolution is con- 
demned. Moreover, Rolingbroke 
himself, is distinctly unattrac- 
tive; witness, for instance, his 
su mm ary despatch of Richard 
to -the Tower and the arrest of 
the Bishop of Carlisle by the 
usurper's thug of a henchman. 


the ground and tell sed stories Northumberland. So much for 


of the death of kings.” Others 
■mny recall the speech by John 
of Grunt which begins 
“Methinks I am a prophet new 
Inspir'd." 

Nov/, one had always regarded 
Gaunt as a tedious o'd fro’ — 
'rather like Polonius behind the 
arras— -whnE a outburst about the 
'state cf England rot in the way 
of the main hi , si n »« , s. wh’ch was 
the snliinrtuies of King Richard. 

Wh"t ore h’d never quite 
realised before. hnv , e"®r. was 
■the intensity of the politics. 


Divine right 


- If one had thought about it 

- at all. the moral was that 
Richard was too much of a poet 
to be much of a king. In this 
one appears to he in quite good 
company: Coleridse, Swinburne. 
Yeats and Wilde all played 
around with the same interpre- 
tation. Yet on reflection the 
idea does not stand un. Indeed 
you mi?ht advance the same 
e^ol •’nation (some people do) 
phnut the fliws in Hamlet, 
Macbeth, Othello or even 
Romeo. The real reason why 
these characters speak like 
poets f rathe" than say like Mrs. 
Th’tcher or Mf. Fenth! is th**t 
they ?re the heroes of poetic 
dr-tn^s i”rir«>n by Fh n kespeare. 
It is. as rmnle as that. 

The politics a’-c b»sed on the 
deposition of Richard by the 
.usurp?r Bolingbroke. who hap- 
pens to be .Tnhn of Gaunt’s son. 
Th^re has been an argument 
ever since about whose side 
Sh-.kesncare was on. Again it 
seems to me that the answer is 
.simple: he was far too pood a 
■pl*>vwriPht to have sided wholly 
with either. Yet what cannot he 
-argued with any degree of 


civil liberties. 

None of that, however, ex- 
plains the appalling John of 
Gaunt In the sources Gaunt is 
scarcely mentioned. The 
chronicler Holinsbed notes him 
as just one more baron on the 
make. Yet up pops Gaunt in 
Richard II to deliver one of the 
most quoted speeches in the 
English language. Everybody 
knows it: “ This other Eden, 
tie mi-paradise . . . this happy 
breed ... this precious stone 
set in the silver sea,” et cetera. 

It is, of course, nonsense. 
The words bear no relation to 
the state of England at the 
time, slowly recovering from 
the black death; nor has any- 
one been able to prove that they 
are especially pertinent to the 
end of the 16th century when 
the play was written. They are 
also quite irrelevant to the plot. 
Gaunt’s strictures might have 
been applied more fittingly to 
Bolingbroke than to Richard 
and there is no evidence that 
Richard is as dissolute as be 
suggests. Gaunt’s own charac- 
ter is never developed: he Is a 
tetchy old man suddenly given 
the moral iser’s equivalent of a 
song-a. id- dance act. 


Nationalism 


My i vn view is that the 
speech is a purple passage, 
inserted rather as a composer 
flirts witi. a popular tune inside 
a more tomplex work, or per- 
haps- wrMen in for a special 
actor. Yet it passed into antholo- 
gies of English verse as early as 
1600 and has been there ever 
since. For some it is a kind of 
touchstone of English 
nationalism, after God Save the 
Queen and Rule Britannia. If it 


seriousness is that he was anti- had not been for John, of Gaunt, 
Richard and pro-Bolingbroke. we might never have .been so 
There are several reasons for pleased with ourselves. 


Britain asks Luxembourg to 


court’s doubts oyer equal 




INDUSTRIAL RELATIONS have 
been a dominant feature of the 
law during the 1970s. And If 
the current list of pending cases 
before the courts is any guide, 
the 1980s bid fair, to continue 
the trend. - 

The decade, began with the 
Industrial Relations Act 197 1, 
in the .wake of the Labour, 
administration’s failure to exe- 
cute its policy document. In 
Place of Strife, of 196S. In 
retrospect, it is plain that the 
legal sanctions in that Act were 
not designed' as weapons in the 
hands of employers, if only be- 
cause it was thought that no 
sensible employer would use 
them as stich. In the event the 
Act's reputation took a severe 
blow when some militant 
dockers ended up in Pentonville 
Prison, to be rescued by the 
timely intervention of the 
Official Solicitor and the Court 
of Appeal. The National Indus- 


Labour administration from 
JL974 onwards. 

The Trade Union and Labour 
Relations Act 1974 restored the 
traditional basis of British 
labour law. In particular, it 
conferred on trade unionists the 
immunity from legal liability 
for actions taken in contempla- 
tion or furtherance of a trade 
dispute. As this column ex- 
plained last week, that immti- 


has Spawned 
action.; 

The Advisory, 


Other 


litigious ■ the myriad of cases were teas 

... _ 1 t?3l S^tionbased on sex means likely to. take up poste at&^tmg 

. dilation Tribunals, and on app*«i io in . that nav for the- -same .. the higher tray- for -fuff-time as 

and Axbitotion.Servtce (ACAS) &npl work at pii^. rates 'rfjafl. be - Opposed w parVtima work- Mre. 
whlch_i& the.agency designed to set up under toe Maculated dh the basis.' of the Jenkins has been employed ftr 

5*9 industfuti disputes firmly bon. v^n^Tiir *u i M?^m!ous samT unit of meesurement; <b). some years ou a part-time basts, 

within the industrial frnim and ^ of^ei> that pay forworic at trrae.tetes- Her “male counterpart .at -the 

away from the forensic battl£ to mifair shall be the same for .the .Same factory received something tike 

around, has atself been, in its vice, on issues ^Mg tounimr a '• 9ip per hour mors tbah she did. 

the; Ob art worked a. full working vteekrshe 
European regularly did a little less than 


short fife, plagued with legal 
suits. In its investigation into 
the recognition of trade unions 


on pay generally. -the issue referred by.the Oourt worked a.fuR wtirirfngvteek, i xha 



tions, until the House of Lords 
gave tiie coup de grace to the 
idea that there could be any 
restrictions an the width of the 
immunity as laid down by Par- 
liament To the extent that 
Conservative administration will 
confine the- immunity -to 
primary blacking and picketing, 
the prospect must be a return 
to litigation -at- the hands of 
employers. •; . 

But it ' is the Employment 


the Week in the courts 


where .men and women work time workers in. order to difr- 
alongside each other; or whether courage , absenteeism ■ in: ' the 
the principle applies .where' .the factor? and also to ensure that 

■ 'Li -M.- " _ 


BY JUSTINIAN 


woman can show - that,' She 
receives less, pay' than a., male 
worker who held the same 'job 
previous to her .being employed. 


trial Relations Court Under' Protection Act 1975, coupled 


Lord Justice (then Mr. Justice) 

Donaldson, which was quietly 
and efficiently implementing the 

new provisions relating to un- 

fair dismissal of employees ancf Equal Opportunities Conunls- 
other’ uncon troveisial parts of sion and others to take up the 
labour .law, attracted ail tbe cudgels on behalf of women. 


with the contemporary legisla- 
tion proscribing sex discrimina- 
tion in the field of employment, 
that is immediately tempting the 


machinery, was.. used on- a full- 
time. -basis. The primary- ques- 
tion was whether there was n 
material difference between the 

House of Lords — for the man- from the Industrial Tribunals. The Court, of Appeal; had .held rate? of pay due otherwise, titan 
ner of its investigation and its And there' is no stemming of that under the Equal Pay. Act to a difference in sex. : '■ 

conchisUm based on partial evi- that tide of litigation. 1970 (as ^amended, by the .Se* ; When Mrs. Jenkins took her 

■dence: and It lost. The duty' of But *■ new dkhensibn has Discimiination Act 1975), the appeal to the ■ Employment 

ACAS to* consult ail parties,” been added In the last few principle applied exclusively to Appeal Tribunal; her counsel 

"make such inquiries as it months. Three 41 equal .pay” simultaneous, a not :to suettes- ' conceded that unless she could 
tfaipk 5 gt,” and to “ascertain cases are now on their Way -to sive, - employmebL'. ‘ A" second .invoke the 'provisions o£ Article 
the opinions of workers ” were the European Court of Justice reference by. 'the. same - court lift -she could not succeed. . 
i- j. — = — j — T -tuhi^h win involves the vffhole question ' of 

' ish . pension funds. Lloyds Batik 


in Luxembourg which 
determine bow far the 
legislation relating to equal pay operate a pension fund for bank 
between the sexes meets the employees ’ which .. for young 
requirements of EEC law. entrants is more beneficial for 


judicially reviewed again in a 
case brought by the Engineers’ 
and Managers' Association. 

That case too has found its 

way to the House of Lords, as _ 

has a similar recognition case Article 119 of the Rome Treaty male 

4.1 mvfnVlf r>V aj* 4-tin nrln/iinfn 4V «i4- 


political odium that was current who in Britain are the most involving the United Kingdom establishes the principle that women. 1 


employees .than for 


The judges were thus pitch- 
forked into the industrial scene 
in a manner that made them the 
focal point of mueh public com- 
ment and from whieh they have 
not been able to escape, despite 
the amending legislation erf the 


Bdt the most fascinating case 


Mr. Justice Slytin though! that 
the .position of the fuHdsine and 
part-time employee was one of 
considerable difficulty i . and im- 
portance. And so r the'Eoraneah 
Court has . been requested to 
give a ruling that _win ; .■ pro- 
foundly affect the working popu- 


severely discriminated- agaidst Assoriation of Professional men -and women should rebefve . _ __ 

of all their European sisters. Engineers: There have been at equal pay for equal work. “Pay? is' a recent reference made'iy lation of this country. 
But, apart from the enforce- least two other oases brought means the ordinary basic or 

meat of individual rights that against ACAS that did not reach minimum wage or salary, and 

the legislation provided and in- the exalted appeal courts. any other consideration, in cash 

tended for resolution in the - But the major growth or in kind, which the worker trip Productions ) Ltd.* In that 

courts, the 1975- Act unwittingly industry in the courts has been receives, directly or indirectly, case Indirect discrimination was 


..the Employment Appeal 
Tribunal itself to' Luxembourg 
in Jenkins v. Kingsggtc (Cloth- 


f 19791 1 W.L.R. 1189. 

* Worringham v. Lloyds Bank 
Ltd.; unreported. 

* To be reported shortlp fn 
Common Market Law Reports. 


FaD frustrates O’Neill 


JONJO O’NEILL, who had 
seemingly been cruising to an 
easy victory in the NH jockeys' 
championship, now finds him- 
self out of action for at least 
10 days, following Netherton's 


RACING 


BY DOMINIC V/IGAN 


crashing fall at Newcastle on 
Saturday. 

Successes on Claysfde and 
King Weasel in earlier races, 
however, had taken the Irish- 
man’s score to 62-— 14 ahead of 
Ridley Lamb — and I have no 
doubt that we shall see O’Neill 
back in action before that com- 
manding lead has either been 


whittled away or turned into x 
a deficit. 

With Tommy Carmody a long 
way adrift of' the first-named 
pair, and John Francome- still 
suffering from baric trouble, it 
would appear that only Lamb 
will be able to take advahtage 
of O’Neill’s absence. 

Those who had. In my 
bpinioti, been clutching at 
straws in backing King Weasel 
for the Cheltenham Gold Cup 
at odds of 33-1 and 25-1 a day 
of two before Saturday's dis- 
play, may. well have the name 
of a top-clas chaser rather than 
that of a smart ban dicapper on 
those Gold Cup vouchers now. 

The outlook for today's rac- 
ing seems, at best, to be only' 
fair. Although no inspection 


is planned for Wolverhampton, 
the course has taken a severe 
hammering from the first 
There is a coarse inspection 
planned for 7.30 am at 
Chepstow. 

Should racing . go ahead at 
Wolverhampton, Pulse Rate 
should not be missed in tbe 
Stourbridge four-year-olds’ 
hurdle. This Daily Express 
Triumph Hurdle prospect would 
have been ridden by O'NeilL 


ENTERTAI NMENT GLIDE 
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OPERA A BALLET 


COUSEUM. Credit Ord* 240 5258. 

R nervation! 83® 8161. ENGLISH 

NATIONAL ttfBU. Toqior A Frt 7.00: 
Th* Fore* of Destiny, tfcmi A Sat 7.30: 
Thu Maple Fltfe. Thun 7.30: A N'iflht 
In Venk*. 1D4 b*Vcoiy SOUS avail from 


lo in ob diy. of 


WOLVERHAMPTON 

1.15— ■ Prince Mota cilia 
1.45— • Royal Gaye** 


2.15 — Charbonnler 

2.45— Pulse Rate* *"■ - 

3.15 — Princely Fool 

3.45— Tombola* 



8 JO Panorama. Midlands Today (Birmingham); 

9.00 News. . . Points West. (Bristol); South' 

9J5 The- "Monday Film: “A Today (Southampton): Spotlight 
Question of Guilt,” South West (Plymouth), 
starring Tuesday Weld. . 


BBC 1 

• f Indicates programme In 

black and white 
9.00 am For Schools, Colleges. 
11.25 You and Me. 11.40 For 

• Schools, Colleges. 12.45 pm 
'News. 1.00 Pebble Mill at One. 
1.45 How Do You Do ? 2.01 For 

'Schools, Colleges. 3.15 Songs of 
Praise. 3.53 Regional News for 
; England (except London). 3J5 
Play School (as BBC-2 11.00 am). 
4^0 Touche Turtle. 4J5 

• Jackonory. 4.40 Playhouse. 5J0 
John Craven’s Newsround. 5.15 
Blue Peter. 

5. tO News. 

5.55 Nationwide (London and 
South East only}. 

6.20 Nationwide. 

1< 6.45 A Question of Sport. 

• 7.15 Blake's Seven. 


1L00 Film 80. 

11.30 Ancestral Voices. 

11^5 Weather/Regional News. 

All Regions as BBC-1 except as 
follows:— 

Wales — 1.45-2.00 pm Pill Pala. 
2 18-2-3# For Schools. 555620 
Wa T es Today. 6.45-7.15 Heddiw. 
1155 News and Weather for 
Wales. 

Scotland— 11.00-11-20 am For 
Schools. 12.15 pm. It’s A Great 
Life. 12.40-12.45 The Scottish 
News. 5.55-6-29 Reporting Scot- 
land. 11.55 News and Weather 
for Scotland. 

. Northern Ireland — 3.53-3.55 pm 
Northern /reland News. 555-CL20 
Scene Around Six. 1A-55 News 
and Weather for Northern 
Ireland. 

England— 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 


Yonhg 


F.T. CROSSWORD PUZZLE No. 4,173 

T 



ACROSS 

1 Take away from some 
French tube (6) 

4 Centre the ball and obstruct 
part or goal (S) 

'10 Support us in a spot (7) 

*11 Drug company with a nice 
mixture (7) 

12 Frolic with a bird (4) 

13 Handy pole that is in 
nunnery (10) 

15 Scribble a stroke from the 
south 16) 

16 A cherry designed for shoot- 
ing (7) 

20 Way to speak or stammer 

(7 > 

21 Point of view right for 
fisherman (6) 

24 Clutch small coin that’s 
worthless (10) 

26 Instrument used in early 
recordings <4) 

28 Begin melody out-of-doors 
(4-3) 

29 Diminish two notes in front 
of pamphlet (7) 

30 Weight in sled spotted with 
colour (8) 

31 Odds to peruse and overlay 

* ( 6 ) 


DOWN 

record 


and fail to 


1 Reveal 
win (3) 

2 Leave rodent and : 

North Africa (0, 3) 

3 A lot of fish 
rammed in tin (4) 

5 Rescue and return to health 
( 8 ) 

6 Part of watch that’s not new 
(54) 

7 Wait around front of 
registry for one about to be 
married (5) 

8 Stubborn bird on top of pen 
(6) 

9 Vex any small number 
within (a) 

14 Change defender for up-and- 
down track (10) 

17 Athletic event to broadcast 
anew to people (5-4) 

18 Practise with soldiers on late 
transport (8) 

19 Stopped to get taken into, 
costody (8) 

22 A burden, but this clue Isn’t 

( 6 ) 

33 Dishonest start of number in 
team (5) 

25 Article soldiers present (5) 

27 Check the obstacle (4) 


The solution of last Saturday’s prize puzzle will be 'published 
with names of winners next Saturday. 


BBC 2 

10.05 am It Figures. 

10.30 Working With 
People.' 

1L00 Play School. 

2.30 pm Roads to Conflict 

3.00 That's The Way Tbe 
Honey Goes. 

3.30 Delia Smith's Cookery 
Course. 

4L10 Is There life After 
School? 

fS.40 Flash Gordon Conquers 
The Universe. 

6.00 James Burke’s Connec- 
tions. 

6- 50 Training Dogs The Wood- 

house Way. 

7.15 Mid-Evening News includ- 
ing sub-titles. 

7- 25 Rock Goes to' College. 

8.10 The Goodies. 

8.40 Des O'Connor Tonight 

9.30 Horizon. 

10-20 Russian-Language and 
People. 

10.45 The Light of Experience. 
1LQ0 Late News. 

1L15 Hollywood and Vine. 


All IRA Regions as' London Watea 
except at the following, times: — • 

ANGLIA 

1.25 pm Anglia News.- 2M Monday 
FOm Matinao:. "Tha Promlso." 3A5 
Food. WIna and Friahda. 6.1S Univar- 
sliy .Challanfla. 6.00 About Anglia. 

10-30 Tha Brian Connell IrrmvlBws. 

11.00 The New Avengers. 12.00 The 
Human Face oF China. 1230 am 
Reflection. 


pm 


1.20-1.25 
Nswyddlon y Dydd. 

Wales . Headline#. 4^45*5.15 Bar. 


THEATRES 


t^ATFAIR. S29 3036- Eves. 0. ALBERTO 


T LOS TRIOS PARANOIAS In NEVER 
MIND THE BULLOCKS. A light-hearted 


look u tha 
Satl 


Death. Last week— ends 


9.00‘Yr Wythnoa. 


SCOTTISH 


A TV 

1JD pm ATV Newadeak. 2.00 
Rendezvous with Romance: “Timo for 
Loving." starring Mai Ferrer and Britt 
Ektand. 3.45 Wine, Food and Frienda. 
5.15 Tha Mighty Micro. 6.00 ATV 
Today. 10.30 Left, Right and Centre. 
11.00 ATV News desk. 11.05 Barney 
Millar. 11.35 Beyond the Moon7 
12.05 am Something Different. 


2.00 Monday Me tinea: "Trial 
3.4S Food, Wine an'd Frienda; 
Cartoon. 6.20 Crossroad#. 6,00 
lend Tody v, 6.30 Seac tied Lai 

6-45 Crime desk. 10.30 Lata Call. 
Open to Quecrion. 11.05 Maude. 
Pro-Celebrity Snooker. 


SOUTHEEN 

1.20 pm South err Hi tos. 5 


BORDER 

1*20 pm Border New#. 230 Monday 
Matinee: " East of Sudan.” starring 
Anthony Ouayle. 5.15 University Chal- 
lenge. 6.00 Looks round Monday. 6.15 
Cooking with Tovey. MJ0 Monday 
Movletima: " Castle Keep." 12 JO am 
Border News Summary. 


5.15 Dick 'Tracy - Cartoon. 520 
roads. 6.00 Day by Dey. 
Southern News Extra. 10.35 
Dors. 11.05 Kas. 122)0 Faim Pro 


TYNE TEES 


LONDON 


CHANNEL 

1*20 pm Channel Lunchtime News 
and What* a on -Where. Z00 The 
Mondey Matinee: ” Sebastian." 3.45 
Food. Wine and Friends. 5.15 
University Challenge. 6.00 Channel 
News. 6.10 The Lone Ranger. 10.2B 
Chennai Late News. 10.35 Soap. 11.G5 
The Lave Boat 1ZQ0 News end 
Weather in French. 


North East News Headlines. 1.20 
North East News end Lookaro 
t23Q Monday M^tJnea: "Vacation f 
Marriage" starring Robert Donat 
Deborah Kerr. . 5.15 Mork ond Ml 
6.00 North East News Headlines. 
Cro* Broads. 6.25 Northern Life. 1 
Northern Report, 11.00 North 
News Headlines. 11.05 Monday- M< 
" Hit Lady." 12L30 am Epilogue. 


ULSTER 


9*30 am Schools Programmes. 

12.00 Jamie and the Magic Torch. 
lflO pm Rainbow. 12.30 
Numbers At Work. 1.00 News, 

Plus FT Index. 1.20 Thames 
News. L30‘ Abbot Britain. 2.00 
Food. Wine and Friends. 2J30 
Monday Matinee: Charlie Drake Unas - 
In “ Sands of the Desert.” 4.15 
Clapperboard. 4.4$ The Ravelled 
TVread. 5J5 Money-Go-Round. 

5.45 News. 

6J» Thames News. 

6.35 Crossroads. 

7.00 Give Us A Cine. 

7 -30 Coronation Street 

8.00 Keip. It In Tbe Family. 

830 World In Action. 

9.00 Minder. 

10.00 News. 

10.30 Monday Film: Stanley 

Baker. Jack Hawkins and 
Michael Caine in “ Zulu.” 

LOO am Close: Personal choice 
with Rosalie Crutchley. 


GRAMPIAN 

S-25 am First Thing. 1.20 pm North 
Nows Headlines. 12.30 Monday 
Matinee: " The Hifctory of Mr. Polly.” 
srarfmg John Mills. 5.15 Top Club. 
8.00 North Tonight end Area Wejthor 
Forecast. 10.30 Reflections. 10.35 Tha 
Monday Movie: *' Tha Culpepper Cattle 
Co." 12.15 am North Late Night Hud- 


Motinao: 'Trottla True” atariltg 
Kent 3.45 Food, Wine and Frl 
4.13 Ulster News Headlines. 
Cartoon' Tima. 5.20 Crossroads, 
Good Evening 'Ulster. 10.29 I 
weather- 10.30 The Utah Factor. 
The Odd Couple. 1131 Gard 
Today. 11J55 Bedtime, 


WESTWARD 


GRANADA 

1.20 pm Granada Reports. 2.00 
Monday Matinee: George Peppard in 
* One of Our Own." 3.4S Food. Wine 
ond Friends. 6.10 This la Your Right. 
5.15 Crossroads. 6.00 Granada Reports. 
6J0 Bamie. 10J0 Reports Politics. 
111.00 Mystery and imagination: Joel 

McCnaa in ” Thm llis.. nn •• 


2.00 The Monday Matinee: "Sebaatian 


bun's Birthdays. 3.45 Food, 


6.00 Westward Diary, 10.32 
Lata Nawa. 10.36 Soap. 
Love Boat. 12.00 Faith 


for Life, 


' The Unscon.' 

HTV 


shipping forecast. 


1.20 pm Report. 


YORKSHIRE 


u West Headlines. 

2.00 Hera Today. 2.30 The Monday 
M a tines: Geordia" starrlnq Alssfelr 

Sim and Bill Travers. 6.15 Dick Tracy. 

Crossroads. 6.00 Report West. 
1° -36 Food. Wine end Friends. 11.05 
So”- 11-35 Twist in tha Tale. 

HIV Cymm/WWes— As HTV General 
Service axdapc. 10.06-10 JD am About 


.I^P pm Csldndaf News. 3LCN 
day Matinaa: "The Million, 

starring Sophia Loren end 
Sellars. 3.43 Food. Wma and F 
5.15 University Challenge. 6.00 


10.30 Sportsman of th 
11.11 What's On Next? 
Avangara. 



Radio Wavelengths 

BBC Radio London: 
1458kHz. 208m & 94.9vM 

1 

-r 121 5kHz /247m 

1089k HzJ275m O & 90-92. 6vW Memo 

Cmrits! Radis*. 

1548kHz, 194m & 5S8vhf 

2 

A 203kHz/ 1500rti 
909kHz /330m T ft 92-95vhf 

London Brqadeastina: 



& 88-91 vhf stereo 

1151kHz, 261m & 97JvhT 


RADIO 1 

(S) Stereophonic broadcast 
SMcdlutn wavs 

5 .00 am As Radio 2. 6XO Dave Leo 
Travis. 9.00 Simon Bales- 11.31 Pcul 
Burnett. 2-00 pm Andy PMbles. 4-31 
Kid Jensen. 7.00 Stayin' Aim. 8.00 
Mike Read. 9.50 Newsbest. 10.00 
John Peal (S). 12JO-5.O0 am As Radio 

RADIO 2 

5.00 am News Summary. 5.03 
Cricket: Australis v England (report). 
5.M Steve Jonas (S) including 6.03, 

7.03 Cricket and S.15 Pa usd for 
Thought. 732 Tarry Wogsn (S) Indud- 
ng 8.C3, 9.03. 10.03 CriCkst. 8.27 
Reeing Bulletin. 8.45 Patna for 
Thought. 9JM Favourite Fhre Singles. 
10XM Jimmy Young (S) including 11.C3 

12.03 Cricket. 12.15 Waggoners' Walk. 

1^30 Tsu Murray's Open House (S). 
2-46 Ray Moore (S). 4.15 Much Mora 
Music |S). 5.00 News, 5.05 Weggonora' 
Walk. 520 JoMt Dunn (S). MS 
Sporty Desk. ISO, Music from the 
Movies (S). 730 Alan Dali with The 
Dance Band Days and at 8.02 Tha Big. 
Band Sound ^5). 9,02. Humphrey- 

Lyttelton with tha Beet of Jazz (3J. 
9JB Sports Desk. 10.02 The Law 
Game. 10-30 Star Sound. 11.02 Brian 
Matthew with The Late Shaw, .includ- 
ing 12. CO News. 2.02-5.00 spi You and 
tha Night- and tha MuAic with Pitriefc 
LuntfS). 


RADIO 3 

6.65 am Weather. 7JJ0 News. 7.06 
Overture (S). 8.00 News. 8.03 Mom- 
inn Concert (S). 9.00 News. 9.05 -This 
Week's Co moo sen Gluck (SJ. 10.05 
and Than (S). 10.55 Piano 

Rocltsl (SJ. 11-45 BSC Northern 
Symphony Orchestra (S). 1.00 pm 

News. 1 .05 BBC Lvncbtlma Concert 
(SJ. 2.05 Music for Organ (S). 2.50 
Marinas Musicals {3). 3.50 New 

Records (SJ. 4.56 Nawa. 5.00 Mainly 
lor Pleasure (S>. 7.00 PhllharmoniB 

Chorus and Orchestra Concert, pert 1: 
Ha Hfter (SJ- 7.40 Interval Reading. 
7.50 Concert, part 2: Booth oven. 8.40 
The ironic Myatlc (S). 9.36 Chopin 

piano recital (S). 10.15 Tha Northern 
Drift (5). 10.50 Elgar Wind Muiic (SJ. 
JUS Jazz In Britain: Stan TrScay 
Sextet (SJ. 11.5S-12.00 News. 


You end Yours. - 12JZ7 Lord Peter 
Wimaey. 12-66 V/eothor; pragi 
news. 1.00 Tha World at One. 

The Archers. 1.55 Shipping lor 
2.00 News. 102 Woman's Hour. 

News. 3.02 Listen with Mother. 
Aitarnoon Theatre (S). 4.46 

Story. 5.00 PM Raws magazine. 
Shipping foracaet. 6JS6 Weather 
Gramma newt: 6JJ0 News. 6JC 
or Take (SI,. . 7.00 News. 7JL 
Arch ora. 7.20 Science Now from AAAS. 
7.46 The Monday Ptoy. fSj. 9.15 Pen 
nine Portraits. 930 Kslqidoscope. n.9l 
V/aaiher. 10JJ0 The World Tonight. 
10.30 The News Quiz (S). 11,00 A 

Book at Bodtirno. - ll.tfi The' Tlnancial 
World TonipM. -11.30 Today In Peril*, 
mont. 12.00 News. 


BBC Radio . London 


6ro ran Am Mil 6^0 Huh Hour. 
W.03 Tha Robbia Vincent Telephone 
Programme. 1.03 pm London Uva. 3JB 
Shownse. MO London News Desk, 
5JS Look, Stop, Listan. 7.03 Black 
Londoners. 0.00 Question Time from 
tha House 01 Commons. ' 5.00-6JX) #m 
Joint Radio 2- 


RADIO 4 

6.00 am News Briefing. 6.10 Farming 
Woo*. S3S Shipping forecast. 6-30 
Today, Including 6.46 Prayer for the 
Day, 7,00, 8.00 Today'e News, 7 30, 
ELS) News headlines, 7.45 Thought for 
th#' Day. 6.35 The Weak On 4. 8.45 
John Ebdan with tha BBC Sound 
Archives. 9.00 News. 9.05 Start the 
Waek with Richard Baber, 1Q.Q0 Nawa. 
10.85 Money Box. IQJfl Daily. Service. 
1Q.45 The Bridge of San Luis Roy, 11J» 
News. 11J35 Off j hero Britons. 11.50 
Poetry P1 sh»I ■ 12,00 News. 1Z02 pm 


London Broadcasting 

6.00 tin AM wilh • Bob Hotness, and 
Douglas Cameron. 10.00 The Brian 
Heyu Show. 12.00 LfiC Reports. a!«J 
pm Bflht Spociat— Greg Strange 
on holidays In Briuin end Inland, 
9-te NighUIni. 12.00 LBC Reports Mid- 
night. 130 pm Night Extra. 5.00 Morn, 
mg Music. 


6J 

Show 


Radio 

■m Graham Dtme's Breakfast 
. fS). 3.00 MichBd As pul (SJ. 
12.00 Mrka Allen . (S). 3.00 -pm .Roger 
Scott (S). 7,06 London Today" ( 5 ), 
7.30 Adrien love'a Open Line (Si. 0.00 
Alan Freemen (S). TLOO Tony Myall** 
Lett Show (S). 2JJ0 am fciter Yaung'i 
Night Flight (S). 


COVENT GARDEN. CC- S. 240 1066. 1 

■ Gants neb arse czeiTt cam 836 £90U 
THE ROYAL BALLET. Ton't 7.30: Tbe 
Steepens Beauty. . Thur * ■ Frl 7 JO: 
MorertiDp. THE ROYAL OPERA. Tomor 
& Sat 7.50: La trouts- 65. Amphl. seats 
avail, for ail perfs. from TO am on day 
Of pert, wed 7,30: DIE FLIDSRMAU5. 
ghantr Perf^— Amphl. scats aralL at 

ROYAL FESTIVAL HALL. 01-928 3191. 
Eras. ,7JM. . Mat wed. M3. Until 
Wed. LONDON FESTIVAL BALLET 
In spectacular orodn. of -Tcbaikavsiiv's 
THE NUTCRACKER. Tonight: Hoanne, 

Jolley. Land. 

SADLER'S Wells THEATRE, Rosebery 

Are.. EC 1 . 837 1672. Credit cards 837 
- u 3886 & 837 7905. 10-8 pm. Urt't Feb. 

au 16 D'OYLY CARTE In GILBERT f 

on SULLIVAN. Eras 7.30, Mat Sat 2.30. 
00 Ton't Tomor A WM: H.MS. Pinafore. 
m_ Thur*. Frt & Sac The Yeomen of the 1 
Goard- | 


15 n»E ROUND HOUSE. 297 2564. Ere*. 

7.30- Mat. 2.30. Last Dav THE PIG 
' ORGAN. A comic owra hjr all ages, 

n. Presented by the Reyel Opera House In 

40 assoc, with the Opera Plarerv 
35 

• THEATRES 

n- ANELPHI. CC. S. 01-836 7811. MY FAR 
LADY. Engs, at 7.30. SaL 4.60 and 
w 7.45. Mats. Thursday* at 3.00. TONY 

3. BRITTON. LIZ ROBERTSON. PETER 

a- BAYUSS and -ANNA N EAGLE W. THE 

-WORLD'5 GREATEST MUSICAL MT 
_ FAIR LADY. Book now. Theatre and 

n Agents. New Credit Card Hotline 01*836 

S. 7356. 

. ALBERT, S. From 9 am. 836 3*78. 
Credit card! 379 6565. Grow sales 379 
6061. Brat. 7.45. Thurs- *>*d SaL 4.30 
W AW WO. OLtVERI GEORGE LAYTON. 
2. HELEN SHAPIRO. CHILD FREE with 
Kl ADULT valid 16 or under at tlriie at 
J. purchase. 

U ALDWYCH. S. CC 836 6404. Bon ORce 
d open (TO am-G pm>. Info 836 5332, 

y. ROYAL SHAKESPEARE COMPANY in 

12 rspretolre. THE GREEKS. Ten Greek plays 

£ Olren as a trilogy. Low price prere from 

10 Jan IPt 1 TM« WAR. 22 Jan 

11 » 7 THE MURDERS 2 JS Jan ,Pt 3 ijHE 
,. GODS). RSC also at The Warehouse (see 

’■ undor Wi. . . . 

■ AMBASSADORS. CC 01-738 1171. 

Eras. 8 . 0 a Frt. and Sri. 5.30 and 8 .S 0 . 
□ 1NFDALE LANDIN GWEN WATFORD. 
DAVID BURKE. ANGELA DOWN In 
y BODIES by James Saunders. 



ASTORIA. CC 01-438 8031. 01-734 

• 4291- 01-734 4369. REATLEMANtA. 

Mon, -Thurs. 8-00,. FH„ SaL 6.00 and 
a' §'*.437 Sr 1 tom.*?* b « k,n « . 

mtsmi 


COMBDV THBATRB. CC 930 2378. » 

Mon. -Sat. 9.00, Mats. Frt, A Set. B.30. 

THE ROCKY hmiTOR SHOWrf^ 

wire tta OBc. 0t-37B 6081 . FreeJmoSe - 

2SoT. ’ 

qMtBMgW- '930 3211. ccjboomng* 379 2. 
8565. SNre 379 MSlTEri. 6-00. Z. 

uiiE JTuxr. mat 3 . 00 . T " 

SSI. L a l ^T^r KM!” - 

IWURY LANJL CC s. 01-936 BIOS. 

Eras. B.oo.. Mai*, wea. 3.00. SaL 54a, r~ 
8.45. -CAROL CHANNING In "HELLO V i 
DOLCYIj* ■ Seats £3-£8. GROUP BOOK- 5 
ING5 01-734 2293.' SoecZal Driest 19 

jlVd^ ^OAPs rWed Mat all “SStJ J! 
£2.50 OAPs <1 Students}. 

DUCHESS. Bl-836- 8243, Mon. to Thurs. 0 

MdEbffikf" ^ SJ0 ,M B - ,s - . c 

w g 

KENNCTH WILLIAMS In THE UNDER- | 

E. 


GREENWICH ■ THEATRE, CC 830 7755. p 

Evan Inot 8.00. MaL SaL 2.30. SHE LI 
STOOPS-TO CONQUER by Oliver Gold- w 

smith. Children ij nrice all eire. From Q 

J»e 23 LIBERTY HALL. A newjday by 
Michael Prayp. wu 


p 

LYRIC HMMIRMI^ 01-741 231 1. ZZ 
Mon.' To : Sat, . 7ia0. mats. Thur, & Sat. VQ 
2-M, SMjdr WtlaM’s ALADDIN. C* 

LYTic XrtJDlOf Tre. to Soiu- a. Sate! M 
5.30 C.. 8, 30.: afY rwuerfe,. A mSI * — 
Lvrie revne. WY 


THEATRE. S. CC. .928. 2252. 
open stage): Ton't 7.30 

:*□ COUNT! 


UMDISCOVE tED COUH THY Ov ' Arthur 
Schnltxler In a version by Toni Stoppard 
(mutt end 31 Jan. extra pert 28 Jam. 


Tomor 7_30 The Wild Dock. . . . 

lytteltdn (proscenium napeh Toni 
- Tomor 7^45' DEATH OF A SALESMAN 


tkts 


by Arthur Miller. 

COTTESLOC (sntsll auditorium — all 
£2.50- Student Standby £1.20): Ei 
O'Neill- Muon. Ton't & Tomor. 8.QO 
LONG VOYAGE HOME.. . 

Excellent cheap M«ts from 10 am day el 
Derf. all 3 theatres. Car park. Restaurant 
13. Credit card bkss. 92B 3052. 


CINEMAS 


ABC T & 2. SHAFTESBURY AVE. *36. 
. 8461. Sep. Pert*. ALL SEATS' BKBLE. 
1: APOCALYPSE .NOW (XI. Wk. & Sun. 


1.15. 4.30. 7.55. 
2r TIME 


_ ^ MTU TIME CAA). Wk. A $*b- 
2.00. 5.00, 8.00. 


CLASSIC 1 . a. 
Circus TUbuL 


i): Eugene 
8.00 THE 


(LAST 


^ w »^76l8. CC Bkflj. 2E1 1821 


fi.es. Mata Wed 


Mckird 

ISFf: 


Gootden, 
KALI. Eras 
■30, 


928 7616. 
PEINBS DE 


KndllsJi Pussycat), 
l*ts 2.30. 


Jan 


Le Grout* TSE 
COCUft DUNE 
* (Heartaches, of fui 
iraa 7.30: Thurs & fit 
1-26. 


Frt-. 


01-437 
Sat 6.0 


6834. Men.. Tfirrs. 
„ JESUS 

awnnSTAI by Tim Rice and 
prJSIf Lloyd-WnWier. Group tales 
r-379 6061 or Freephone 2S8t. 


. 'it 2.45. 
2-43, 


. CC. 01-437 737?.’ W 
fp. RODGERS A HAMMER- 
* KING AND I. also -sirring 
McKSNNA. HOTLINE — 


MATINEE Today 


THEATRE. CC. 


01-836 22S4. 
1 . 3.00 A 8.30. 


YEAR OF 


TO Jf STOPPARD S 
AT- Directed by Peter 
FLAY of Hie. YEAR. 


3 . Hay nuulust (PkcadON 

01-839 «Z7. . 

It APOCALrPSfi NOW (X). A 70 Inm 
Dolby stereo production. Props. 1.30 
CnOt 5 an.). S-20. 7.00. 

2: CARAfAMb (Ai. Props. 12-40 mat 
Stm.J. 2.50. 5.20.. 7-SS. • 

3; MOON RAKER (A) .Props. 11.45 (not 
Saaj. 3.00T3J5. JClS; ‘ ■ 


CLASSIC POLY,_ -p*tord_ Chens 


Regent Stroe u. 637 9863. STRAW 

(Xl. DEATH WEEKEND 00. Props. 140 
(not Sunj. 430. 7210. 


CLASSIC 1. 2. 3, 4. 3. Oxford St. 01-836 
iTtterrham Court Rd. To be*. 


<A>. 


0310 coup. . 

It Anthony Quinn CARAVANS 
PTOos. 2.00, 5TOO, 8.00. ^ 

2- Last 3 . Bars! METEOR [AJ. Props. 
1,30,. 3.45. 6.00. 8.15. 

3: Woody Allen MANHATTAN CAA). 

Press. 12.60. 2.50. 4-50. 6^0. 8JO. 
4: J.-R. R. Tolkien'S THE LORD OF THE 
RINGS CAJ. props. 1.00. 3.25. 5-5S. 

3<-LOVE AT FIRST BIT* fAAI. Sea. 
Ptrfs. Doors open 230, 5.00. 8.00. 


CLASSIC- 

HOTCTUFF^fAAJ.^ STEEL fAA). -Props. 
12.10 dint SbrtJ.-2.05. 3.40. 7.10.' 


Leicester 
IFF J 


vm-iA 89,s - 


C URZOTL^oo^Strert YnT;49?: WS7. 


' LK REMfcK EUROPEANS 'CUL 

Prose 2.00 (not Sug-J. 430, 6-Z0. -B AO. 


OOEOI * H A YM ARKET 
Jill Ciavbsra*.|n 
VO. Sen. nerfs. 


12738-2771^ 


, 'LA UllM. 
'3. OS. 8-tQ. 


.tyCESTDf - so.’ W3tr oilii. 


JUE BLACK HOLE rAj. s«P. prOOK,- Div.' 

i -J S. 430. 7 AS. AtT StaXs 
Bookable at 60s once or by pool •; 


•00 and 
.ETER 


,m - * 37 4506. 
“36.1071. Evps. 8.00. Thurs. 
fi-oo. sat. - 5.30 and ’b-M- 
■APNWORTH. - HANNAH 
'» .Brian Cia'fc*, nfw o1ay 


ODEDN. 

2011-2) 


MARBLE ' 


gKrigSPoXSi 


<723 

THE 


a- 1 *, 7-00^ Ederinp. pert 


and ratkendf bookable £ «chranc&. - - 


TRI NCE CHARLES Tele. So. 437-' «18l. 

PreseW atlarr NIGHT 


CC. 


01 -437 6877. 
ur. » Sat. -at 3.00. 
and Andrew Lloyd- 


GSMES CX). Sep, 

S-S5- 8-58 <835 .. 

1L1JL Seats 


12-20. 235, 335. 835 
Ut f . Show Nightly . ' 


Lk’d, Ear. 


? S8y^, 1 *n" d U)t *fi. iWiiiMi'W. 


Company. 


, Eras- Mort^Thnra.- 6 JO; 




MJFTB* 
‘5. 5.15. 


VSl SffieOn: 


7 .S^ J** '1393. 






tfirn*£2 w Ptevhovti Co. 


Bortor, 


UCA. ^r. 4 * CWort VT 

J* 


shWJSJR fSi. 


11.10. Seats . BkBlel 


1128. Opo/is 


f Mtf.i V ■i®"" uneaiin in 

cJ r 2 ieri . e * Lonsdale's 


ART GALLERIES 


00 . t». 245 . 
^AGATHA 


ids. 836 
.Salt. s.O 
IJSTIE'S 


_ 1443. 

00 ji jd 

WORD'S" '\0NGEST- 


26th YEAR 











SsL 


CC. 

_p* tl 


P'ELDSnRNa 


£li 83 58 658^7. 

. ptrv. 


WllUR Qf LONDON ART 
Centenary." Exhibit foe aT 






k 




Jnpnto. a.oo. 


on^Prt. IP-6, nit. 


m 

nun Sales 


■The. -Malt. 


NO SEX • ■Hf fr ' i n rr*nr 
Credit Cards . 

,-"T- Freenhoiw- 


s?s. .‘sir*' w'tfji- tiswi 




379 6061 


wear. Theatre 


CLUBS- 


. WlftMOR JS n™1 


8Ve‘ hes 

Jolley of far; 


*ri ' w'^SRfflGKffig' 

108. ■ DANCING TliyYSnflS 0 ” 











1317. E< 


® 4738-8. 

S&.r ■?' -Mats.. Wed. 
MNie. Group Sales Sex 


a l «25. rt, 5 r ™= T £as» - cownt 


MUCH ADO ABOUT 


NOTHINQ 


CLASSIFIED 

advertisement 

•'•..•RATES': : ' 


& 




fiii 




Ts re f 





w. Monso Children and senior ' riiw: 
'.prtce.- par at door* XnSff'SSriS**' 


tejjjwieltriml tiiduatrlkl 


tfer. 

line 

e 


. Single 
column 

.'••• am. 



EiOO - 
3:6D" 
8.00 


719JB0 

1K50 


*r. swrrtng Paul 

i'ttfi'pgn JAN ‘ 


Sr G8 ^z-778=. 


-rate Broun .bookAps. 


■ Tadce 


„ . -- 01-437-631 2. . , 

TOJM . Shns, 6 Jo 

""'TBSJBrSJK 


Corporation Loans, ■ 
Production Capacity, 
ginlhpppfisfe, 
Sala/Wanted- • ■ • 

EdiicsT'afL- Personal; 

Gartfenlnd > - 
VMarCstt .- 
Wofeie sndTreveh- 
Contract* STohdara • 
600k PUhitahora ' 


7.00 22:00 


0 

TViHoa. 


LYRIC THEATRE. CC. 01^37 3686. Grp. 
3afw 579 sogi.- evw. BM. Wed. Sjjo 
S 3t.-5.06 and .8,00. RICHARD BRIERS. 
PAbj. IPDINGTON . In MIDOU 


Pswi. Gems*. PlAP, 


5-wS4k eeasw from 


AGE 


SPREAD, . COMEDY OF THE "YEAR 
WEST SND THEATRE »-*■ 


ARDS. 


«SiiytoNt. 7,30 .life 
OF W OTRE Dame. Phase 
.daytime children 1 * , 48 **^ 


HUNCHBACK OF 


10 


0,00 TIM 
tfltf 
d.poi;. 15,00; 
\.ti a.- i|^o 

Premi um flashfro airititk 
rwnimum *«e ?° oahAtm cm*) - 
E2.00 per single cehim cn extra - ' 
. For furtftB ,- rfmrife “writ* /ot 

O^issificd rAfivertisenient 

. .... M«n«g pf| •; >f . 

FIurM TiwW : - ■ V '' ! - 

Camwri 
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La La! by B. A. YOUNG 




.. The last fbnr plays that Mike 
Bradwell directedfar bos -..Hiatt 
Truck company have teen 
.scripted- worfr, but in OcSt La 
Lat; (an absurdly . mlsUtied 
piece) they have gone back to 
their , more usual system of 
. working out their plays through 
esrtenjpbrjsafion on s theme. 

-The theme -is love, and the 
company have devised three dif- 
ferent channels for Its display. 
Monica (Bridget Ashburn), leav- 
ing her small daughter with her 
husband,- comes to visit her 
■widowed- father Tony (John 
Blanchard), a don at a northern 

university.- Martin (Stephen 
Warijeck), another don at the 
same establishment, has two 
students, • Katir. (France's 
Brookes) and Hugh (Hamish 
Reid). Alan and Sarah' (Mack 
Brignal and Rosalind March) 
are a married couple on the 
verge of a break-up. 

Tony’s family affections are 
straightforward, though .Monica 
is not sore that she wouldn't 
he happier ' living with her 

Cottesloe 


father- than with heir husband. 
Kath has a crash on Martin, a 
normal teenage affliction. . Hugh 
ogives up his telephonic affair 
with an Edinburgh girl because 
he has fallen for Kath; but 
when she rejects Him he 
retreats into sulky Scottish 
left-wing politics instead. 
Martin is having a serious affair 
with Sarah and makes light 
passes at-: Hath, Alan has a 
rigorously husbandly affection 
for Sarah and finds her defec- 
tion incomprehensible. 

These; assorted affections ere 
most beautifully illustrated in a 
series of two dozen short scenes. 
They nrc accurately observed, 
and the quality of the dialogue 
Is extraordinarily polished. The 
Intimate little scene where Hugh 
plays with Kath’s feet and in a 
different way Martin’s en- 
counters with Sarah, are love- 
scenes of high quality. Martin’s 
seminars, where, he shows off 
his French to impress the 
young, are sterling, and the 
students' essays, Hugh angrily 
indignant about Scotland's 


socialism, Kath increasingly in* : 
coherent about the conduct of 
the human race, arc touchingly 
real. We have a glimpse too uf ! 
Alan teaching at his school and - 
singing in the folk-club he . 
patronises. 

The naturalistic scores r?e 
punctuated by songs; and SL\ 
Warbcck and Mr. Brignal (who 
provide the music will boldly 
leave the stage to play piaro 
or guitar. The usual deficits 
of extemporised work show row 
and then. There is too little 
interplay between the thee" 
groups, who seem to be used 
like laboratory specimens; and 
some of the scenes, notably r 
tedious party where Tony and 
Monica entertain Martin, go ot 
too long— --though this scene is 
■ distnsvished by some woe do 
fully inventive show-off cr - 
vers-tion, “ sub-i^tcilcs*’-"' 
Scrabble," as Tony calls i*. T’ 
this company is so good th~: 
the faults are easy to forgirc. 

Mike Bra dwell himself Is thr 
director, and a usefully vcr:r*.ti>c 
set is the work of Geoff Rose. 
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The Magic Flute 

by MAX LOPPERT 










Thomas Alien and Margaret Marshall In Act 2 


Florence 


The Long Voyage Home he nozze di Figaro 


by MICHAEL COVENEY 


by WILLIAM WEAVER 


When these four. early “sea" 
plays” by Eugene O’Neill 
opened a year ago, B. A. Young 
recommended them as collec- 
tors’ items and drew attention 
*3 their narrative interest. I 
would only add that opening 
up Bill Bryden’s . O’Neill retro- 
spective' at the National; they 
form a potent contribution to 
Mr. Bryden’s naturalistic work 
with a company blended from 
his Royal Court days and the 
Celtic resurgence he led at the 
Edinburg hLyceum. 

In that respect, the work is 
as satisfying as anything 1 have 
s^en in the Cottesloe: It is 

all too easy to dismiss O’Neil! 
'7 3it' , r?.tiire these days; what 
«•* ■ r*vr«»e\ aa John Lahr notes 
*b? nrotrRmme. is that 
* V-:ore O’Neill. America had 
entertainment; after him it bad 
drama." The awful conclusion 
that the two phenomena are by 
definition irreconcilable is 

Wigmore Hall 


deftly avoided in this physically 
seductive and brilliantly per- 
fo-mod evening. 

The sailors are all characters 
from O’NeilTe seafaring ex- 
perience and there is a dramatic 
logie to The order in which the 
plays, are given, . evocatively 
supported in Hayden Griffin’s 
design: The Moon oj the 

Caribees is on deck, where 
roistering, booze and a knifing 
takes place under the bobbing 
eye of the moon and the stars 
(the ship is still, thp heavens 
move !); the next two plays, 
Bound East For Cardiff and In 
The Zone, take ns below to the 
forecastle, where as ebullient 
prototype for the expres- 
sionistic hero of The Hairy Ape 
expires* with his dreems, end n 
farcical. . admittedly heavy- 
handed, interlude firds the 
O’Neill surrogate, Smitty, chal- 
lenged as a spy ' and revealed 
as - a reformed- alcoholic and 
hopeless lover. 


Finally, In a Xondon saloon 
bar. the likes of which on stage 
I hnve not seen since Mr. 
3ryden*s Lyceum period, a 
Swedish support character 
comes to the fore as the stoon.o 
of on exercise in criminal low 
life. The playing of the com- 
pany quite confounds the lack 
of precision in O'Neill’s writing 
and his generally haywire 
manner with dialects. 

Jack Shepherd, incredibly, 
offers a rounded portrait of 
a man being sucked against his 
will into the ways of his fel- 
lows; while there is unbeatable 
support from Brian Glover. 
James Grant, John Salthouse 
3d"' a Tnr5 and. e'neciMiy. Nia’l 
V-.V-i. • •h- c ‘ r ' r '.~ iV b •?■•* •••? *• 
, : i n" 1 7 ’ 

»:; 7.'"’ Svt’fl I'y 
ivhola evenin'* took o** the fe"! 
of a John McCormack ballad, 
and nothing inappropriate about 
that • 


Frankl’s Schumann 

■ ‘ by DAVID MURRAY 


On Saturday the_ second of 
Peter Frankl’s five all-Schumann 
recitals consisted of the three 
piano sonatas. That was not only 
eminently sensible program- 
ming, but rather bold: the- 
sonatas are, with the. marginal 
exception of the P.-sharp minor 
‘one, the most neglected of 
Schumann’s large-scale piano 
works, for reasons that are 
understandable but insufficient. 
AH:three-pieces came with the 
high tide of his piano-writing— 
they are neither early essays nor 
laie. tired products— and display 
original beauties of an order 
comparable to those of the great 
non-sonata-form . works. Tight 
Classical sonata-construction was 
not" to be expected, and ad- 
mittedly Schumann’s finales are 
inclined to run out; but at least 
they escape the curse of self- 
conscious formalism, and sym- 
pathetic fingers -can find. enough 
forward drive in . the writing to 
keep the music . airborne. 

In' Schumann Mr. Frankl’s 
fingers are nothing if not sym- 
pathetic. His style is - broad, 
warm, comfortable, solid, carry- 
ing its own. sturdy conviction. 
There was no passage of which 
he failed to make music of some 
sort; it might also be said that 
he made music of much the 
same . sort "in. all the sonatas, 
where the textures and moods 
are decidedly more various than 
he let us hear. Fine point- 
making is alien to his approach 
(though he made a comic -meal 
of the Intermezzo in the F-sharp 
minor Sonata, treating it ^ alla, 
burl*, ' ma .pomposo" to the' 


letter),; and his taste Is for a 
quantity of cushioning pedal 
which ensures resonant warmth 
at the expense of bracing air. 
He fixed the momentum of each 
movement early, and thereafter 
let nothing deflect it On the one 
hand that gave great support to 
the substantial continuity of dis- 
cursive movements like the 
finale of the F minor Sonata; 
on the other, it left those large 
vistas innocent of striking- 
features or expressive surprises. 

. Frankl’s hearty directness was 
best found in the G minor 
Sonata op. 22, where he sug- 
gested high mettle as well as 
strong formal purpose. The per- 
formance was compromised only 
by slightly ramshackle playing 
at the whirling conclusions of 
the outer movements — -Frankl’s 
rapid passage-work sounds effec- 
tive, but it is generally more 


fluent than articulRte. The old- 
fashioaed drama of the F minor 
Sonata, the "Concerto sans 
orchestra” op. 14, was blandly 
lined out, with no note of 
desperation in the final Prestis- 
simo possible. The F sharp 
minor op. 11 had an unusually 
chunky, no-nonsense ring even 
In the tender Aria (muscular 
lyricism here, without poig- 
nancy); the nervous shadows of 
the Allegro vivace were blurred 
by consistently imprecise touch 
(arid' cavalier treatment of the 
composer's dynamics). Yet the 
general lines of each work were 
outstandingly clear, and anyone 
in the hall who was encounter- 
ing -the sonatas for the first time 
ought to have been duly 
impressed. Some other time he 
will also be delighted to find how 
much more music is concealed 
in them. 


After the brilliant gala 
inauguration at La Scale, with 
the President of the Republic 
in the stalls and the Minister of 
Tourism in the royal box. the 
opening of the season at the 
Teatro Comunale in Florence 
seemed a bit subdued. But the 
excitement was the same, the 
musical interest equally high, 
and the house — like Milan's — 
completely sold out, long in 
advance. If Abbado has his 
host of loyal admirers, Riccardo 
Muti is by now on adoptive 
Florentine and a local hero. 

His work with the orchestra 
of the Maggio fiorentino, for 
that matter, has been heroic. 
Patiently, he has renewed the 
ranks of the orchestra which, 
a few years ago, had declined 
shockingly from its once 
eminent position. But his work 
was not merely a substitution 
of good players for bad; he has 
instilled his own burning 
enthusiasm into his musicians, 
who now play os if they actually 
liked music. 

This enthusiasm was evident 
from the very first bars of the 
overture of Lc nozze di Figaro, 
the work Muti chose for the 
beginning of Florence’s operatic 
winter. Crisp, delicate, tense, 
the music flowed with seductive 
naturalness; even the climaxes 
seemed contained, as if based 
on grand reserves of power. 
This was a chamber perform- 
ance of the opera, and — miracu- 
lously — the dimensions of Muti's 
interpretation were not dis- 
torted by the dimensions of the 
over-large Comunale. Every 
detail of the score was felt, 
conveyed, but never over- 
emphasised. The winds, in 


particular, played with a new 
subtlety and freshness (and 
Robert Kettelson deserves 
special mention for the 
sensitivity of his harpsichord 
accompaniment of the 
recitatives). 

Muti has a reputation, 3t least 
in Italy, for using singers of 
less than the fir;r rank; and in 
the past, probably also for 
economic reasons, he has made 
do with mediocre interpreters 
(it must be said that he has 
been able, on occasion, to inspire 
them to surpass their own 
limitations). 

This time, however, he had a 
mostly excellent, well-blended 
ca;t In fact, the ensemble sing- 
ing provided some of the most 
enjoyable moments in an enjoy- 
■ M-'r .eaing. James Morris was 
^ . .sic.-J, steady, engaging 
I'igrro, perhaps a bit more 
sober than usual; and Thomas 
Allen was a youthful, lyrical 
Count. Helen Donatb, as 
Susanna, succeeded in being 
both pert and affecting, without 
a moment of that coyness that 
i: the great trap in this role. 
Though Margaret Marshall 
seemed slightly ill-at-ease, she 
sang with dean tone and sensi- 
tive phrasing, and was finally a 
positive addition. 

' Only Rohangiz Yachmi, the 
Cherubino, was not up to the 
level of the others; she did not 
sing badly, but her interpreta- 
tion was more diligent than 
effective. And. worst of all, she 
lacked the brash charm that it 
not only essential to the 
character but pivotal in the 
whole action. 

For that matter, the produc- 
tion by Antoine Vitez was also 
charmless. The well-known 


French producer was making 
his opera debut; for the most 
part bis contribution was anony- 
mous, and when it was not. it 
was irritating. Thus Cherubino, 
after climbing out of the 
Countess's window and stepping 
to the stage, visibly, about a 
metre below it, walked into the 
wings and then was seen (a 
s rand-in) flying over the scene 
on wires, like Peter Pan.- The 
Countess also seemed very lax 
about her station. 

For the most part, however, 
the singers moved, or were 
moved, in an acceptable fashion. 
Tbe chief objection to the pro- 
duction was tbe lighting. The 
sunny radiance of Beaumar- 
chais's crazy day was an almost 
relentless murky twilight The 
singers' faces were frequently 
left in shadow, so the audience 
couldn’t tell who was smiling 
and who was frowning. Once 
in a while, the lights did grow 
brighter, but in no perceptible 
pattern. 

Claude Lemaire's sets were 
also part of the anti-radiance 
conspiracy. The opera took 
place in a set of Chinese boxes: 
the first and smallest was 
Figaro's and Susanna's future 
nuptial chamber, ("the most 
comfortable room in the 
palazzo” indeed!); the Coun- 
tess's box was a bit larger, and 
so was the great hail of Act 
Three. But ail these rooms were 
enclosed in an outer room, 
making quick exits or surprise 
entrances almost impossible. 

. Happily the glow lacking in 
the production was present in 
the musical performance. Muti, 
the orchestra, the singers saved 
the occasion. 


EEiza&eih Hall 


Sequeira Costa 


March opening for ‘On the 
Twentieth Century’ 


The Broadway hit musical, On 
the Twentieth Century, will open 
at Her Majesty's Theatre on 
Wednesday, March 19. The £}m 
spectacular show with a cast of 
36 and an orchestra of 24 
will star Keith Mlchell, Julia 
McKenzie, Mark Wynter and 
Bora Bryan. Harold Fielding is 
producer: The Harold Prince 
production will be directed by 
Peter Coe, and will begin public 
previews on Monday, March 10. 


On the Twentieth Century. 
which won five Tony Awards in 
New York in 1978, including 
best score and best book for a 
musical, is written by Betty 
Comden and Adolph Green with 
music by Cy Coleman. 

The show is based on the 
famous train, The Twentieth 
Century, which used to run 
between Chicago and New York 
in the 1930s In record time and 
unprecedented luxury. 


The much-travelled Mr. Costa, 
who is Portuguese but teaches 
now in America, played 
Schumann and Ravel yesterday, 
in a short but satisfying recital. 
He gave Schumann’s Etudes 
Symphoniques together with the 
five extra variations rejected by 
the composer (black mark to 
tbe programme for failing to 
identify them: in fact, Costa 
played them en bloc after the 
official fifth variation). It was 
a cool and scrupulous perform- 
ance, one that left no doubt 
about his expertise nor his sen- 
sitivity. It was nonetheless on 
a modest dramatic scale, with 
less sense of daring fantasy 
tban the piece invites; perhaps 
tbe trouble was simply that, 
given the extra variations, 
Costa was too loyal about play- 
ing every single repeat — 
Schumann's various revisions to 


the score make it obvious that 
he was concerned about its 
length, and surely he was right. 

Coming to Ravel after the 
interval, one sat up sharply. 
From the first bars of the Sona- 
tina it was evident that Costa 
is a polished master of tbe style, 
as befits a former pupil of 
Jacques F6vrier and Marguerite 
Long. Marvellously unforced, 
limpid playing, rich in delicate 
shades and rhythmic subtlety, 
tree ot any subjective distortions 
— with a fraction more tender- 
ness in the second subjects (and 
a little more hushed magic for 
the returns of the first subjects), 
the performance would be quite 
unimprovable. 

. The Vaises nobles et sentir 
men talcs bloomed and faded 
with refined naturalness . each 
stamped with its own character, 
fragile or larky, aDd perfectly 
calculated for Its place in the 


The excuse for accepting the i 
latest English National Opera < 
invitation to attend Anthony j 
Bosch's production of The . 
Magic Flute —. not that any is j 
really necessary, for a staging ( 
that continues to show itself t 
one of the most successful. ] 
multi-faceted, and beautiful ; 
currently in existence — was pro- i 
vided on Friday by several i 
important changes of cast Sally i 
Burgess’s Pamina was altogether < 
new; John Treleaven's Tamino, 
though very recently seen in j 
London, during the Welsh ] 
National visit, was new to the i 
house; Alan Opie, the most ; 
endearing of Papagenos (almost j 
too cuddly and sweet-toothed, j 
at times — a grain or two of i 
sally venality would help to i 
correct the flavour), and Dennis ; 
Wicks's serious if not very : 
grand-voiced Sarastro were old f 
friends newly returned to their \ 
roles. < 

Everything Sally Burgess does 1 
is of interest; alike in her : 
timbres and in her stage pre- ’ 
sence we recognise a young l 
artist of strong character. A s 
controlled emotional warmth in i 
her sieging and playing struck < 
home in several crucial but J 
often misjudged passages — a i 
Pamina who floods the twice- < 
repeated injunction to “ Be i 
truthful! " with a quality of i 
quiet but sterling simplicity is ■ 
neither the milksop kind nor i 
the Girl Guide kind, but a *‘ real i 
person.” The lines were smooth, i 
yet the words were always ] 

Odeon, Hammersmith 


uttered os though their parti- 
cular sense remained uppermost 
in the singer's consideration. 
Miss Burgess's soprano is most 
attractive in its middle and low 
registers (a full-bodied way of 
curving downwards from one to 
the other -in the duet with 
Papageno made oce sit up and 
pay immediate attention). The 
whole voice is not yet equalised; 
for that matter, neither is the 
whole role. But it was a debut 
of uncommon grace. 

Grace is what Mr. Treleaven’s 
robust tenor seems to lack. 
Individual notes were splendidly 
true: the voice rang out in 
assertion; but the proper 
rounded, fluent tone was seldom 
in evidence. Mr. Treieaven 
moves heavily; his stocky 
figure is ll3liered by none of 

John Stoddart's costumes — 
along with the hot and cold 
grid-cages, red ar.d blue, this 
must count as one of the 1 
designer's very few miscalcula- 
tions. Pleasure in his animals 
and his delicate Egyptian 
motifs, and in the producer’s 
precise comedy in the Mono- 
statos scenes (Alan Woodrow, 
very good), continues un- 
dlmmed. The Three Boys were 
just that; now the company 
must search out three more who 
can sing out. and consistently 
in tune. Noel Davies, conduct- 
ing, is not a Mozart hustler. 
The sound was sometimes want- 
ing in buoyancy and forward- 
ness. Yet the pacing was 
natural; everything fell into 
place. 


Blondie 

by ANTONY THORNCROFT 


sequence. Here and there an 
approaching climax tempted 
Costa into a hasty little rush (as 
happened in Schumann too), 
perceptible only because of his 
serene control everywhere else. 
Perhaps he was steadily gaining 
confidence, for the following 
Toccata from Le tombeau dc 
Couperin revealed not even such 
tiny slips from grace as that, 
though the hazards of the piece 
give' every excuse: it dazzled 
with a constant brilliance — 
nothing hectic, no violent grabs 
— and superb transparency. This 
was Ravel playing of very great 
distinction, and Costa's extro- 
vert encores (the Albeniz 
“ Seguidiilas ” and Chopin’s am- 
bidextrous C-sharp minor 
Etude) combined the same even 
glitter and grace. In this vein, 
Costa is well on the way toward 
being a model. 

DAVID MURRAY 


The last time I saw Blondie 
at Hammersmith the lads in the 
audience had a quick reaction 
to the idea of a pretty blonde 
singer leading a rock band: “Get 
'em off' 1 was the popular vote. 
On that occasion the style and 
guts of the blonde, Debbie 
Harry, and the power and pro- 
fessionalism of tbe band, 
changed the mood from 
mockery to - respect and I 
thought Blondie would make it 
Even so the incredible success 
of this American group in 1979 
(it topped the British album 
charts) was slightly surprising 
until I saw them again at 
Hammersmith this weekend. 

The mood was quite different 
this time. The place was 
heaving and as soon as Hany, 
looking 1930’s Teutonic in 
yellow shift dress and red beret 
and blazer, came on stage the 
front ranks broke for a better 
view and the entire audience 
bad to stand. Many young men, 
with an intense fixed look in 
their eyes, vaulted seats to get 
closer. Blondie has managed 
the gold-plated merger of sex 
and music. It must be boring 
for the boys In the band to look 
out on so many hairy faces, but, 
built on the vital props of 
guitarist Chris Stein’s marvel- 
lous pop songs and drummer 
Clem Burke's dynamic rhythms, 
Blondie is essentially Debbie 
Harry. 

Harry looks at the same time 
available and mysterious. Be- 
hind the conventional prettiness 
there is a remoteness suggesting 
that the expressionless face 
Hides a seen-it-all personality. 
The age — she is 34 — helps; this 


is no coquettish ingenue but an 
experienced woman who has 
somehow survived undamaged. 
But the quizzical looks would 
not go far without the voice; 
hard and true and as dominant 
as Janis Joplin’s, unemotional 
but commanding. Sometimes 
Debbie Harry indulges the 
audience; shaking her almost 
under-nourished body and com- 
ing out on the cat walk to smile 
at the clamouring fans. Oddly 
enough no one seemed to dare 
touch her, as if the image is 
more important than disappoint- 
ing reality. 

With an intriguing singer; an 
attractive looking band that 
belts out pop melodies with 
some of the rough physical 
frenzy of a new wave group; and 
a stage act which gives what the 
public wants— all the hits with 
a minimum of interruption, 
hardly any chat, and no innova- 
tion. Blondie can scarcely fail. 
Starting with “Dreaming," and 
through a ninety minute • set, 
this modern opiate worked con- 
scientiously for its fortune and 
no one could possibly feel 
cheated. The effect, however. Is 
transitory; the experience began 
and ended in the theatre and 
there remained a feeling that it 
was the same for Blondie, 

Tbe detachment of Debbie 
Harry could be the start of bore- 
dom; the compromise of intelli- 
gent people having to perform 
at the most popular and basic 
level. For the moment enough 
animation flashes through in 
smiles suggesting she enjoys this 
belated career as a fantasy 
figure. To keep the band and 
their audience both happy could 
be a problem for a year hence. 


CBSO to tour Yugoslavia and Austria 


The City of Birmingham 
Symphony Orchestra has 
announced an eight-day tour of 
Yugoslavia and Austria in 
March, including concerts in 
Belgrade and Vienna. 

Conductor on the tour will be 
Christopher Seaman and the 
soloist pianist John Lill. 

In addition to the concert in 
Belgrade on Monda}’. March 10, 
tbe concerts in Yugoslavia will 
include Ljubljana and Zagreb. 

On March 14 the CBSO travel 


from Yugoslavia to Austria to 
give concerts in Linz and 
Vienna. The Linz concert will 
take place in the Brucknerhaus. 
On Sunday. March 16, the 
orchestra will drive to Vienna 
for a concert in the Grosse 
Musikvereinsaal. home of the 
Vienna Philharmonic Orchestra. 

The tour will be undertaken 
with the financial assistance o£ 
the British Council and the City 
of Birmingham Orchestral 
Endowment: Fund. 


TENNIS BY JOHN BARRETT IN 'NEW YORK 


SOCCER BY TREVOR' BAILEY 


Small consolation for McEnroe Impressive performance by Chelsea 


JVHEN THE young Americans, 
John McEnroe and Peter Flem- 
ing retained their Colgate 
Masters doubles title at Madison 
Square Gardens. on_ Saturday 
night, they emphasised their 
position as the' world's- outstand- 
ing doubles pair. - 
Their 6—3; 7—6: 6—1 victory 
over Tom Okke'r of Holland and 
the Pole, Wojtek Fibak, achieved 
in If hours of perfect under- 
standing, was the 13th title they 
have won together since- their 
victory here last year against 
tiie same pair.-- 
But for McEnroe even the 
530,000 share of the winners 
prize was small consolation for 
his defeat at the hands of the 
world’s No. 1 player, Bjorn 
Borg. 

• In a semi-final that produced 
some of the most spectacular 
and athletic points I can re- 
member for ages, the Swede 
played with cuMomaiy coolness 
in the criMa of the final set, 
to. win an. absorbing 2hr. 4lmin. . 
match, 7 6—6 7—6. • 

In the other semi-final the 
flamboyant New Yorke r, V itas 
Gerulaitis beat a somewhat 
jaded Jimmy Connors 7—5, 6—2 
to end a run of 16 consecutive 
defeats, at the. iands of-.fus 


country’s top-ranked player. It 
was the 'first time Gerulaitis had 
won since their first meeting as 
professionals in New York eight 
years ago. - 

The tennis this week has lived 
tip to all our expectations. In 
one of the world's great sporting 
arenas, the eight best men in 
the game have responded to the 
electric atmosphere created by 
enthusiastic crowds of up to 
17,000 noisy NriV Yorkers. 

■ The outcome of some superb 
matches confirmed the impres- 
sion that youth is on the march. 
A subtle change has occurred in 
the leadership Of ihe American 
game: 

Eclipsed 

■ Connors, now 27, who has led 
the American and Association of 
Tennis Professionals rankings 
for file past five years, has been 
eclipsed not only by the 23-yeai- 
old Borg but also by McEnroe 
who, at 20, is the youngest of 
this elite group. 

At 25, Gerulaitis. appears, to 
be., maturing late under the 
clever - guidance of Australia's 
former U.S. champion, Fred 
Stolle! - 


On successive days Connors 
lost magnificently to Borg 3—6, 
6—3,. 7 — 6, ■ recovered coura- 
geously from 2—4 down in tbe 
final set to beat Tanner 2—6, 
6 — 4, 7—6 '4md then lost his 
semi-final to Gerulaitis. 

Borg, the only undefeated 
player, duly headed the Red 
group and won an extra $ 10,000 
(which Gerulaitis won, too) by 
dismissing Tanner 6—3, 6—3, 
and Jose Higueras of Spain 
6-2, 6-0.- •: 

The .springboard ’ for 
Gerulaitis’s semi-final success 
was his 3— 6, 7—6, 7—6 victory 
the .previous evening: from 
xnatchpoint down against 
McEnroe, which avenged three 
losses to the Douglas ton left- 
hander in .1979, 

But . Borg’s performance 
against McEnroe overshadowed 
all else. Both inen covered the 
court' with blinding speed. 
McEnroe lunged and leapt at 
the- net with 'cat-like agility 
while Borg- projected piercing 
passes with top spin that 
rewrote the laws of gravity. 

-Tuey both bit the' ball with 
such intimidating power that 
the rallies - jittered with 
impossible recoveries and 


spectacular feats of athleticism. 

“ I felt the first set was mine," 
Borg said later of his 4 — 2 lead, 
but McEnroe exploded into the 
attack to break back and win a 
tense tie-break 7 — 5, after 
exactly one hour. Forty-three 
minutes later Borg had levelled 
with a single break of serve in 
toe eighth game. 

In the deciding set, Borg 
broke at once but in the fourth 
game McEnroe began to take 
the Swede's serve earlier and 
earlier— it seemed that at any 
moment he might even attempt 
to volley it back. 


Courage 


Borg was behind 2—3, 3 — i, 
4_5 and-5— 6 but each time his 
concentration and courage held. 
He Increased the. power of his 
firet serves and in four service 
games lost only five points. 

' After an. opening ace In the 
tie-break — his fourth . of the 
match — McEnroe suddenly 
cracked. .Three errors and three 
Borg passes left him 1 — 6 
behind and serving. 

He ; never ■ saw Borg!s back- 
hand reply at match point. It 
was a' mercifully clean .death. 


CHELSEA took leadership of 
the Second Division from New- 
castle United with considerable 
aplomb when they thrashed 
them 4-0 on Saturday at Stam- 
ford Bridge. 

It was a most impressive per- 
formance in which the visitors 
were outclassed in every depart- 
ment. 

Even more pleasing for 
Chelsea, shackled by a massive 
overdraft and desperately need- 
ing return to the First Division 
for financial reasons, it had their 
largest crowd of the season and 
was televised. 

Equally good play, and victory 
over Wigan tonight should make 
healthy gates above 25,000 a 
regular and welcome feature. 

In an undistinguished opening 
Chelsea stifled toe opposition in 
midfield, dominating to the 
extent that their 'keeper was 
called on to make only one save 
in toe do minutes. 

It was no surprise when they 
went into toe lead just before 
*:iq interval with a goal from a 
precision centre by the remark- 
able Harris. 

The second half belonged 
entirely to them. They then 
added three goals, one self- 


inflicted, two by the brilliance 
of the exciting Walker. 

Geoff Hurst, appointed 
manager four months ago when- 
relegation looked more likely 
than promotion, was delighted 
by both the result and the- con- 
vincing manner in which it was 
obtained. 

In this form they look 
certainties to return to First 
Division. 


Impressive 


They were in the later stages 
the most impressive club I have 
seen in the Second Division this 
season, yet basically relying on 
the same players minus their 
most accomplished one, Ray 
WJJldns, relegated! 

The Geoff Hurst-Bobby Gould 
partnership promises to become 
one of tbe most effective in the 
managerial business. 

This Intelligent well-con- 
trasted pair have brought t0 
Chelsea a professionalism, dedi- 
cation, balance and discipline 
boding well for tbe future, and 
these four important virtues can 


be clearly seen in their side. 

The players now possess con- 
fidence in themselves and their 
colleagues, while competition 
for places is so keen that nobody 
can afford to give less tban his 
best, exactly the right approach 
to win promotion. 

Chelsea employed an orthodox 
4 — 4—2 formation against 
Newcastle, with their two lead 
forwards, Langley and Walker, 
causing numerous problems for 
a most uncertain hack four. 

The big surprise was that the 
most accurate distributor in 
their midfield quartet was Ron 
Harris, more noted for destruc- 
tive than constructive powers. 

Tbe home team's back four 
could not be faulted, and 
Chivers looks an exceptionally 
good prospect 

. Newcastle were a big 
disappointment It was easy to 
understand their shock exit to 
Chester in toe FA Cup, 
why they have won only two 
away matches. 

What must worry their 
manager. Bill McCarty, is not 
so much that they lost but that 
in the process they visibly 
surrendered. 

In football, as the song says, 


“you've got to have heart," and 
this vital ingredient was 
conspicuous by its absence 
here. 

Throughout a very clean 
game it was noticeable that 
Chelsea came out of 80 per 
cent of the tackles with the 
ball, and must have made 
about 70 per cent of the success- 
ful interceptions. 


Council switches 
to BL buses 

DERBY CITY Council Trans- 
port Committee has changed a 
recommendation to buy two 
Volvo bus chassis, and is order- 
ing a cheaper version from BL. 

Mr. Peter Crook, the trans-. 
port manager, said that supply 
from BL was uncertain. 

Volvo was abie to meet the 
council's date. But Mr, John 
Godfrey said: " If more people 
were a bit more patriotic, then 
Leylaud would not be In the 
mess it is now.” 


• ■? 
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THE Soviet Union must have 
realised that it would have to 
pay a price for the invasion of 
Afghanistan. It must also, one 
can only cssume, have calcu- 
lated th.-’t it would be able to 
afford the price. - In the wider 
field cf East-West 
detente, as measured by the 
barometer of arms control nego- 
tiations, the Kremlin may well 
have felt that there was not too 
much to lose. Prospects for 
American ratification of the 
latent . strategic arms limitation 
treaty (SALT 2) were looking 
increasingly remote, even before 
Ar n .i:\-ii3.3 \ -tid th-; West had 
rot in th" 1 wiy Pru- 

dent Brezhnev had hoped tn bis 
Berlin “ peace initiative " of last 
autumn. Last month's NATO 
decision to deploy a new genera- 
tion of American nuclear 
missiles in Western Europe, put 
paid to further progress in arms 
control, at least for the time 
being, In Soviet eyes. 


Two crises 


Whether or not Moscow 
expected the economic sanc- 
tions that President Carter has 
announced we may never know. 
But it is obvious that he was 
obliged to respond toughly, 
even more so as the fate of the 
American hostages in Tehran is 
still in the balance. The two 
crises may provide him with a 
chance to d:splay leadership in 
an election year — as Moscow 
has been quick to point out — 
but there is more to it than 
that Any American President 
would have been compelled to 
react, almost irrespective of the 
merits of the course cf action 
decided on. Not to do so would 
have meant effectively ru nning 
up the whit? flag in the super- 
power sirugg.e for global 
influence. 

President Carter's economic 
sanctions are composed of two 
main elements — the embargo 
on grain exports and the ban 
on sales of advanced tech- 
nology to the. Soviet Union. 
The grain embargo may not, in 
itself, make any immediate 
difference to the East-West 
strategic balance. But meat 
shortages in the Soviet Union, 
and possibly Eastern Europe, 
too. should be more than 
enough to make the Kremlin 
leadership uncomfortable — and 
that is one of the aims of the 
exercise. The ban on high 
technology, if it is supported 
by other Western countries, 
could have more far-reaching 
effects not only on the Russian 
economy but also on the arms 
build-up that is rapidly turning 


the Soviet armed forces into 
the most powerful military 
machine the world has ever 
known. 

If the technology ban forces 
the Soviet Union to divert man- 
power and resources from mili- 
tary to civilian 'projects that 
will be more than welcome. In- 
deed, there are many defence 
experts who would argue that 
it is a move the UjS. should have 
made long ago, regardless of 
Afghanistan. It would be un- 
realistic to expect the bah to be 
totally effective. But President 
Carter has every right >to expect 
trie support of his European 
allies and, most importantly, 
Japan. Equally, it is clear that 
the ban will only begin to bite if 
Moscow can be convinced that 
it could be in force for years 
rather than months. If lit fails, 
it wall simply show up the 
West's divisions and be counter- 
productive. 

At the same time the West 
should explore other possibili- 
ties for action. On the economic 
front. Governments can add 
their weight to -the commercial 
pressures that are already mak- 
ing it mors difficult for Com- 
munist countries to raise Wes- 
tern finance. Subsidised export 
credits, pa v/hrjah there is any 
Case 'no justification, could be 
halted. On the political front, 
moves for a boycott of the Mos- 
cow Olympics should be en- 
couraged— even if Western 
Governments cannot enforce it 
—and Che West should lose no 
opportunity of making its dis- 
approval clear in bodies to 
which Moscow attaches import- 
ance, such as next month's In- 
ternational Scientific Forum in 
Hamburg and, later in the year, 
the Helsinki Review Conference 
in Madrid. 
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presents a trickier problem. _ ? r a recession, however 


CONOKQC management' about a “tax on employment.’ 1 -- - 

has deservedly fallen Mr. Healey was able to get away tig best approach would be brought 
^ - t on employers’ (to have a separately adminis- nse m 


a c^ribSfm^^ow“totamS 8 *?red fund, which would invest 
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of slump have die worst of all worlds, is 

A separate fund could also lay 
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has itself been a major source been a one-way street 
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of^turbance. The notion of payroll taxes ^tote^ai^ent of"is€9. the Healey squeeze of 
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from 

tives have been operated 
according to government dis- 
cretion rather than by rules. 
Governments have naturally 
tended to err on the side of 
over-optimism and have tried 
to spend their way into target 
levels of. employment not in fact 
attainable without more funda- 
mental reforms. They have been 
panicked into large injections 
of spending power during 
recessions, but been slow and 
reluctant to reverse course in 
periods of inflationary boom. 


once-fowiU changes. The ver- 
sion which 1 am suggesting is 
Intended solely to dampen down 
cyclical fluctuations in output 
and employment. It cannot cure 
the long-term upward trend in 
the number of Jobless, whatever 
diagnosis is made of the reasons 
for this trend. 


After that inflation falls; and so 
may unemployment But gov- 
ernments are -not happy to 
leave recovery to . natural 
forces; and we have the infla- 
tionary boom shown by the 


Systematic 

way 


These defects are, however, 
not inherent in economic regu- 
lation as such but in the kind 
we have had. The Indirect tax 


laior has suffered' from being in squeeze. The next stage is for 

confused with other ideas to use ^ botrowEc requirement inflation to start falling, but 
these derices for structural or should be met an a jrearby-year with unemployment still rising: 

ment Regulator . Fund which 
went into automatic deficit dur- 
ing recession would do most of 
the work required by “ built-in 
stabilisers/’ and the PSBR .... .... . . 

Could be -brought down on the north-westerly sections of/. the, 
basis of actual figures rather loops, when demand is stimu- 
<h&n on a cyclically adjusted lated and inflation rises. This 
It is notorious that economists basis— to the great relief of in- happened under Mr. Heath in 
are divided between Keynesians ati actively sound money politi- 1972-73 and Mr. Healey in 
.who attribute unemployment cmhs. 

problems to ' deficient s demand The operation of such a Fund 
and market economists who would be helpful to monetary 
attribute it to excessive, real policy. For it would be buying 

financial assets in the - expan- 
sionary phase of the trade 
tycle, when the government 
broker would otherwise, have 
th? greatest difficulty in 
selling them at non-erisis levels 
of interest rates. It would be 
selling these assets in - periods 
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wages, or to a varying mixture 
of both. ' The beauty of the 
payroll regulator is that the 
rebate has the effect of reduc- 
ing real wages, as seen by em- 
ployers^ in a recession. But the 
proposal does not make the 
mistake of supposing that 


Regulator, for instance, has not deficit finance can be used to of recession when funding tends must be done." 


1978-79 (to an ‘ admittedly 

smaller extent). Then the 
brakes have to be- jammed on; 
and .the economy is ready; to 
enter another loop. 

The -payroll- rebate would 
come into operation, in the worst 
northeasterly sections when un- 
employment is rising, but there 
is as -yet no visible success in 
counter-inflation, and there are 
loud cries that 


2 m. 



Unemployment is a .more subtle problem than It -seems. 


ipIoyme„. ^ _ ______ , _ 

Daily Mirror and Financial- Times of fiecemter U, 191?, 
printed forecasts -of rising unemployment, but there ■ are-- 
shortages of various, skilled semi-skilled workat;' - “ 


This would be Its most Impor-, They are at lewt .avallabie 
tant rble of alL - ^ . quickly, and the -slight cyclical 

There- is in- fact no- such lag has some . a^vimtages^ -fer 
thing as a -regular trade, cycle; monetary _ policy. 

If there were the self interest usually, when a 


For Itvis 
recession has' 


varied up and -down in' a sys- 
tematic self-balancing way, but 
been used when Chancellors 
have wanted to take quick 
action. Most so-called stabilisa- 
tion measures have simply been 
hastily assembled packages pre- 
pared for a crisis. 


offset the labour market distor- 
tions making for excessive real 
wages in the longer term. 

A -Keynesian economist can 
regard .the rebate simply as 
demand correctives adminis- 
tered. in a particular way. 
Employers’ National Insurance 


INFLATION AND UNEMPLOYMENT 


A properly designed cyclical contributions amount to 10 per 
regulator, in the strict sense ef cent, plus the Healey 3} per 
the term, need not suffer from cent surcharge,' making 13} per 
these disadvantages -at alL The cent in all. They bring in about 
essential criteria are that It £10bn ef revenue. If -Ihe whole 
should operate according to of 4he 81 per cent were rebated 
rales rather than discretion and at the bottom of ‘the' next reces- 
that expenditure Increasing and skm, this would be worth about 
revenue-producing measures £2jbn at current values. As good 


should balance put over the 
cycle as a whole. Ihe measure 
I am suggesting is not new. It 
is simply that . employers' 
Nation* 1 ! Insurance contribu- 


a guess as any >ls that about half 
of this would be refloated, du 
tower prices and half retained 
for other purposes. The impart 
on ihe RPI would then be to 



WENT 


a cycle slightly befbrie’ tmEDCr- 
ployment/.antt have-not experi- 
enced the same upward tfedtir- 


tlni~ — -which are now really pay- reduce it by a little less than 
roll 'axes — should be refunded I psr cent 


to be easier. The net .effect done. Then the Impact of the 


something „f hSn e «men m loSS^ got underway that demand tor 
Something is cheapen a stomp tmd taking credit falls off andtoeri 

on labour when it is .easy to secitritiesare easiest Ui ;se&My 
get, - would soon ' iron it out ow;J preference • is for u nffl l yd 
Each uoward or ., downward v acancics,^ which turn roimi ui 
departure from trend looks, • ^ n, ‘* * ,,ffnrtw h * n * m ‘ trm ** r - 
when it occurs, like a unique 
event due to something sjjch as 
an.oU crisis' or; a. • triumph of 
government policy. -H is only 
in - retrospect that one .can see 
the' .trend, and- ..fluctuatinns 
around it. The Payroll Regula- 
tor by its very automattrity. . _ . 

would provide an .-immediate"- -. It is on the chortle of infliw- 
cushion against each, shock and -tor. that _ “ simulations w . .by 
would gradually wear off and go -model-builders on past data 
into reverse as its temporary ■ (please, not on forecasts) would 
nature became apparent be most usefuL They might also 

The most important reason ' provide sm*raUons for how 

why demand stimuli in a slump ' I i®? a J es 5?^.- 

now have such a weak, employ-' chargessho^dbe. ^ 

ment effect is that they have 

been rightly regarded as a lurch - B - eyo ^J?- * er !f S 5 

towards inflation and nearly all P olat - ,™ ris*c. of unintended 
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Higher wage 
packets 


Economic penalty 


But apart from such 1 .-3.'. 
symbolic protests, the Soviet 
nion must be shown that the 
West can and will impose an 
economic penalty.' Such pento- 
des .will not cause revolution in 
Eastern Europe, let "tone in the 
Soviet Union itself. Their aim Is 
simply to bring home to Moscow 
that the price for such military 
adventures is a real one. Above 
all, economic sanctions should 
spell the dear message that the 
West is not prepared to sit 
back and do nothing when 
Moscow uses its vast military 
forces aggressively. The We !': 
action must be firm -c:ov ~.: 
and united enough, to give 
Moscow cause for secure 
thoughts before doing so agaL:. 


The structure 
of Lloyd’s 


wquid be .:o fix file rebates and rate fluctuations and make it 
iihe levies £0 tshat they balanced easier to meet monetary 
over a cycle despite flhe fact targets, 
that unemployment has been on The case for the payroll reg- 
a rising trend. There are many iilator can be illustrated by 
statistical methods of reducing the chart showing the varying 
the upward deviations in the im- combinations of ..inflation and 
employment figures and raising unemployment the UK has 


Index also does at least a little 


In higher prices very quickly ' 

to bring forward the impact on indeed. By contrast a "self- employment : premiums will not 
prices. The period when un- balancing regulator could be J®*™* an incentive to take on 
employment is rising, and there- fitted in perfectly easily. With a workers if they axe absorbed by 
fore inflows into the jobless medium-term monetary plan onion negotiators in the form 
registers are not balanced by providing for falling govern- of higher wage ^packrts- This is 
outflows, is also- the period of ment borrowing and monetary nudl less ^7 With a . tem- 
greatest social hardship. But if growth. Thus — iq contrast to P 0rar 7 premium introduced 


in recession and increased in The main technical problem would be to dampen interest rebates on the Retail Price the effects have been dissipated , destabilisation increases, 
br^m. . r 

The proposal has had a 
chequered career. It was first 
suggested . in Ihe Coalition 
Government’s. , Employment 
White Paper of 1944, after an 
idea by the Nobel prize-wirming 
economist Professor James 

Meade. It reappeared as a legis- — .. . a ^. — ... 

lative proposal in the Selwyn trend to make the scheme economy has moved through a because of the underlying trend, jt need in no way worsen tofla- depressed than with a 
Lloyd 1961 Budget; but it was balance and a rough adjustment series of loops. The first * ha tali off -Mm-itent MMa »»,m 


employment figures and raising unemployment tne uk. nas greaiesi social naruamp. jout it growth. Thus — L q cont rast to uiuuuuceo 

the flow nWWr<f deviation . teoto undergone hr recent yemrs. The unemployment remains high -discretionary budget -When labour .demand is cyclic- 


withdrawn • after ■ an outcry is shown in the table. Inflatioh respbMb_;to a'motMtary squeeze 




THE UNEMPLOYMENT CYCLE 

Numbers of unemployed persons excluding school-leavers and adult students— -Great Britain (pops) 


IMPORTANT decisions have to 
be taken in the next few months 
about the structure of the 
Lloyd's of London insurance 
market. The immediate reason 
for this is the possibility that 
one of the largest Lloyd’s insur- 
ance brokers might become the 
subject of a takeover bid by an 
outside insurance business — a 
U.5. group which just happens 
to be the world's largest insur- 
ance broker, and Lloyd's biggest 
single producer of business. But 
two important issues will have 
to be tackled whether or not this 
particular bid emerges. 

The first concerns the prob- 
lems which enn arise when an 
insurance broker controls an 
insurance underwriter, or the 
other way round. The second 
stems from the growth within 
Lloyd’s over the past 20 years 
or so of very large, publicly 
quoted insurance broking groups 
which often take in a diverse 
range of financial activities and 
have a wide spread of share- 
holders. 

Most of the leading Lloyd’s 
brokers already control Lloyd’s 
underwriting agencies. The 
potential conflicts of interests 
are obvious: a broker's main 
duty is to the assured, whereas 
an underwriter Is primarily 
answerable to the investors who 
put up the fapttaL For most of 
its existence. Lloyd's has had 
enough of the characteristics of 
a City club to ensure that its 
members by and large followed 
the spirit as well as the letter 
of its rules. But the number of 
participants in the market has 
grown enormously in recent 
years, and a system which rests 
on utmost good faith has been 
sorely tested by a crop of busi- 
ness scandals and legal wrangles. 

Last resort 


finance departments completely 
apart. It may be that the com- 
mittee of Lloyd's could do more 
tn encourage such a separation 
of interests. 

The committee will also have 
to reconsider a rule introduced 
nearly two years ago which 
prevented any outside insur- 
ance interest from buying more 
than 20 per cent of the shares 
to any Lloyd's broker. All 
business placed in this market 
has to be channelled through 
a recognised Lloyd’s broker. 
The reason given for the ruling 
was the need to ensure that 
all such brokers could be held 
directly accountable for their 
financial security and the con- 
duct of their business. Yet a 
rule which effectively barred 
direct overseas access to this 
most international of markets 
was always profoundly unsatis- 
factory. And in practice 
people have found ways around 
it 


Take-overs 


In those changed circum- 
stances. it might he argued ihat 
some kind of radical reform is 
necessary. Perhaps, for example, 
brokers should be forced lo sell 
off thes* underwriting interests. 
But that would present major 
practical problems, and it would 
also change the whole character 
of the Lloyd's market place. 
Such extreme measures could 
only be contemplated as a very 
last resort. 

Some brokers, however, have 
already recognised the need to 
build a visible wail between 
their broking and underwriting 
activities — much in the way 
that UK banks keep their 
investment and corporate 


It has been argued that if the 
rule is scrapped — and there 
are signs that it will be — several 
major broking firms will more 
or less immediately be subject 
to U.S. takeover bids. Would 
that matter? A market loses in 
efficiency If it limits the access 
of healthy participants. And 
since the U.S. is by far the 
world's largest market for in- 
surance, it is open to Question 
how long Lloyd's could retain 
its position in the world if it 
insisted on freezing the present 
structure of control indefinitely. 

Allowing big foreign brokers 
into the market would add to 
the existing -problems of control. 
Many underwriters are already 
concerned about a shift In the 
balance of power in favour of 
the “mega-broker.” and would 
be seriously alarmed if broking 
power became concentrated In a 
few bands aemss the Atlantic. 
Recommending ways of defining 
and regulating this relationship 
will be one of the most im- 
portant tasks of the Fisher work- 
ing party, which is experted to 
report in April on its examina- 
tion of Lloyd’s . seir-regnlatory 
procedures. Changes in the 
Lloyd’s Acts will probably be 
necessary to give the authorities 
the necessary powers of control. 
The fact that the main duties 
of the Committee of Lloyds have 
remained broadly unchanged for 
around 200 years is not Itself 
a reason for leaving things as 
they are. 
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Trend 

Deviation 

Normalised 

Year 

Trend' 

. 'Deviation ' 

Normalised 


level 

from Trend 

Deviation 


level . 

. from-Tfend 

•Delation 

195? 

312 

+720 

IU. 

1970 

494 . 

'■.+74 , 

L +22 

1960 

338 

; -2 ■- 

. —16 

1971 

577 - 

", '+TM: - . 

. .+107 

•1961 

353 • 

-48 

. -61 

1972 

638 : 

J +17g 

+125 

1962 

380 

• +42 

+28 

1973 

647 

- ’+46 

-118 . 

1963 

399 

+ 101 

+87 ' 

1974 

655 

: ”84 

— 136 

1964 

385 

-25 

—38 

1975 

719 ' 

+171" 

-84 

1965 

379 

-71 

—110 

1976 

816 

+403 

+147 

1966 

383 

-60 

-100 

1977 

917 

: +406 

+150 

1967 

400 

+110 

+70 

1973 

1,064 

+253 

-3 

1968 

408 

+131 

+91 

1979 

1,199 

' +46. 

-210 

1969 

442 

- +89 

+49 






the rebates tail off; - But. the 
greatest gain of all is during the 
early, stages at recovery. This is 
just when governments and 
liable to- believe that '-earlier 
stern measures have worked and 
they can release the fiscal or 
monetary aide, especially as 
employment will still be stati- 
stically high- . 

The danger period for - the 
Thatcher Administration . for a 
lurch into “go-stop”. is likely 


tionary expectations. 


A 

indicator 


permanent subsidy which would 
- almost certainly be absorbed in 
;V .Traces. • . ~ '• "• ' r f ' < \ " ■ 

. - . The credibility ot the Payroll 
Regulator,, as 4 self-balancing 
. nondnflatipnary. aid to. economic 
adjustment, would depend to a 
... , ' Y ' , ’ Iafge extent on there being fcn 

Although the Payroll Regula- actual ' an d - notl just notional 
tor is meant lb stabilise- un-- Fund, which would- not- seed to’ ' 
employment, fluctuations,, its be/;' primed from ordinary 
operation nee-i not be trig- government revenue. ' jt, follows 
gered off by. Oi unemployment tfiaf the best titae J to start It ' 

. . fgures themselves. -These are ji -wotori-he the begin^ 

la « in e investor; and toere is nptdrn,' when ft^toSd^oh be 
to ' 1 * e a caaeior using GDP, industrial imposing > levies rether - than 
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r self-balancing pay- production ’composke - 

»1I fluid.- operating ^ according of similar “coincident iW 

to a formula would then bo tors.” .« 


formula would then, bo torsi'" publiCtoroject this would be 

a , It a Jeadtog indicator were the.eariieSo^ff SS 
rebate and would exert an 1 called fbr, the best bet would effect -to any case This -might 
automatic tightening effect on be trading profits excluding rcdrtce'^its’paUtlCai sppea^tout 
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ir 
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Trend figures are the average of the five yean to date. The final column, “ normalised deviatioh," Is adjusted fiscal policy long before POli- those of North Sen oil paugcai appeffl^tatt- 
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MEN AND MAHERS 

Hypnotised by 


the hustings 

Democracy is a messy business, 
as the new authorities in Iran 
are discovering. Having 
declared that presidential elec- 
tions are to be held on January 
25, they were embarrassed to 
find that no less than 106 men 
claiming to be “pious, honest, 
and faithful to the principles of 
the revolution and . Shi-ite 
Islam” filled out the necessary 
farm and handed ip the 
required four passport photos. 

The students holding the 
hostages at the U.S. Embassy 
consider most of these virtuous 
people “ absolutely unqualified,” 
and In some cases, “lunatics.” 
Ayatollah Khomeini goes 
further. The superfluity of can- 
didates is, he thinks, “'a plot 
against the revolution.” 

To forestall the intrigue, a 
weeding-out process has begun. 
A couple of candidates have 
been pronounced ex-members of 
ihe Shah’s secret police, 
SAVAK 1 understand the Self- 
Hypnosis candidate is also 
viewed with suspicion^ He 
apparently wants to teach his 
art to the youth of Iran — in the 
view of some a superfluous 
exerdse. 


The scrutiny of qualifications 
by the interior minister ' has 
meant ihat 9b candidates are to 
be denied radio and television 
time, so they will probably 
withdraw as well Those left to 
the race are the more familiar 
faces ef the revolution. If they 
are not familiar yet, they soon 
will be — a huge poster cam- 
paign on most watts to Tehran 
is making familiarity unavoid- 
able. 

Favourites are three laymen, 
Abolhassan Bani-Sadr, the 
finance minister and exponent 
of Islamic economics; Admiral 
Ahmad Madani, head' of -the 
Navy and governor-general of 
the oil-rich Khnzestan province, 
who has resigned both jobs in 
order to stand; and Jalal Farsi, 
who -is --backed by Khomeini's 
Islamic Revolutionary Party; 

Quite what significance the 
whole undertaking has is an- 
other question. Although the 
new constitution in theory 
makes the president chief 
executive, it also states that 
leadership will be by the 
Faghih. a trustee of Islam. This 
v a position expected to be 
held uy Khomeini. 


fathers dp for a. Bring. ..There 
is ample scope far humour Hird 
feels, to the . problems ' of 
deferred tax _ and curifent cost 
accounting. His favourite 
accountancy, joke ? A, cartoon 
of two tramps on a park tench. 
Ohe says to the other: 1,1 1 took 
my accountant's advice and gave 
my wife all my money.;! - Then 
she married him.” 



“Rodney missed the gold 
rush, go he thought he’d have 
a little flutter on steel” 


Taxing humour . 

Readers With longlsh memories 
may recall an ill-fated competi- 
tion in this column last autumn 
“-it concerned humorous anec- 
dotes about accountancy.' My 
inescapable conclusion was that 
accountancy is no 
matter. This view is now being 
challenged by a Bradford 
accountant, Alan Bird, who is 
going so far as to compHe a book 
of anecdotes about accountancy 
for this year’s centenary of 
the Institute of Chartered 
Accountants in England and 
Wales. 

He admits the task is giving 
him a little trouble — “ Let's put 
it this way. I’ve started." None- 
theless he hopes to include 
about 300 anecdotes, plus Jokes 
to cartoon form, in the book. 

He sees his task as important 
because of the widespread view 
of accountants as “rows .and 
rows of little - men ticking 
figures.” Also .the . children of 
acwnutouits apparently find it 
difficult to explain what their 


Road block 

Communist authorities to 
Czestochowa, Poland, hava- 
angered the local bishop a 
plan which religious leaders' 
claim is designed to dim the 
attractions of the internation- 
ally, revered Jasna Gora Sfctthe 
and impede the progress of the 
many thousands of pilgrims who 
make their way to the city 
yearly 

The council plans to run a 
main road through the city 
centre which will cut across the 
main approach, to the monastery 
housing the ;icon. 

The usually peaceable local 
bishop has written three pro- 
testing letters -attacking the 
scheme on aesthetic, practical, 
patriotic and religious grounds. 

A recent meeting of Polish 


: sales here—rthe Russian Wood 
Agency— is jointly ? owned by 
the Russians and a consortium 
of British timber companies. - 
(It has now -been established 
over 50 . years arid the trade 
goes Track to. well before ‘the 
Revolution.) The -jotot manag- 
ing director with ' brie A. -A. 
Kropotkin is,- * curionsiy. 
Irishman,. Pat .D'SullivaiL - 
He. tells- ine the. airrenThego- 
tiations are - likely to increase 
prices- ^Sy ab out 1th per cent 
There have,- he says, been no. 
suggestions that the invasion 
of Afghanistan should affect the 
timber trade: " The Russes 
supply 22 per cent of the THCs 
requirements.- If there was dis- 
ruption, it would cause a lot of 
problems." 


bishops unanimously endorsed 


his stand' and senior Church 
officials are privately warning 
of dire -consequences if the road 
goes through. 

At the moment the clergy scfr 
they are managing to hold back 
their flocks, but- claim that feel- 
ings are running so hig h that 
“direct action” may be taken 
to defend Poland's most revered 
shrine. 


Seeing the future 

Lights, at the end of 'the steel 
ttinnel are difficult to spot these 
days, arid the latest '.‘little 
glimmer may not be all that 
attractive to Whitehall. Bernard 
Fltzwalter, the man 'who runs 
Oriel-^a business consultancy 
which bases its predictions on 
astrological rather than com- 
mercial factors— -has been study- 
ing the. charts and predicts a 
knockout decision within the 
month. ‘ 

The champ, he tells me, is 
going.'to be Union leader Bill 
Sirk There , is also something 
nasty.ln the astral woodshed for 
Sir Charles VtiJiers, chairman of 
British Steel, for whom things 
get progressively worse during 
Fobru&ry. Sirs, meanwhile, is in 
for. “some, ktod of reward” 
between February 7 and ll. 


Touching wood 

While President Carter spreads 
mayhem through the com- 
modity markets by his partial 
ban on the usual grain ship- 
ments to the USSR, Britain’s 
softwood dealers are quietly 
preparing -for a normal year’s 
trading with Russia; The trade 
expects the Soviet state selling 
organisation, to circulate Its 
first offer of .wood for 1980 
shipment at the end of this 
week. 

The company which handles 


Question 

answered 


A reader in New York has a 
dry-cleaning shop for a neigh- 
bour. Its Sign reads “Suits dry 
<?teaned^-$3. . Why pay more7” 
Recently -a competitor set up 
two doors down. .His sign reeds: 
“Suits i ‘dry cleaned— $4. Shine 
removed from $S dry cleans.” 


Observer 



. „ - • & yon are depositing funds in ^ 

mel^^dpn money market ring tiieUDT- 
deaEngroom on J v ‘.\ 


01-6265051 


V;,; V Our dealers wfll quofe hi^ily \ 
^Petitive interest rates on suras of 
£50,000 or more, whetifier your depositis 

overnight or for periods up to three 
yearsv Current UDT depositors include 
a ttade,range of financial, industrial 
and commercial organisations. . ^ 
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ThoAssocUUdn «f International 
Bond Dealers I AIBD) complies 
aurrtnt market gaolafleni tnd 
yields for Eurobond Issues. 

- These quotations and yields sire • 

published monthly by the - 
FTnaiidal Time*. The •■ 
Association’s prices and yields 
are. compiled from Quotations 
' obtained from market-makers 
on the last worMpgday .. 
of- each month. • 

There Is no single stock 
exchange for Eurobonds la- 
the usually recognised sense— 

bnsi^sls done ontl« B ^ . 
telephone. between dealers 
. scattered across the world’s 
major financial centres. . . - 

Membership of the AJBD 

(Which was established- In 1969) 
comprises over 450 insolations 
from about 27 countries, - 


CONTENTS 


in December 


BY FRANCK CHIOS 


DECEMBER PROVED to be a 
quieter month in the Eurobond 
markets than might have been 
expected. The events in Iran 
and the surge in the price of 
gold could have unsettled the 
markets badly but, though the 
performance was lacklustre, the 
three weeks or so before Christ- 
mas were fairly quiet, with some 
traders reporting good business 
during the third week of the 


month when a number of the 
large bond houses had already 
dosed their books. 

In the dollar sector a new 
type of borrower appeared, a 
U.S. Savings and Loan Associa- 
tion: unfortunately the lead 
manager of the planned Dade 
Savings and Loan Association 
bond, Kidder Peabody, had to 
pull the issue because of the 
deterioration in market condi- 
tions later in the month. 


The climate is the Deutsche 
Mark sector meanwhile re- 
mained buoyant with all new 
issues well received In the 
market A few days before 
Christmas the Capital Markets 
Sob-Committee reported a 
record calendar of new issues 
for the four weeks to Janaary 
21: DM l-2bn, a higher figure 
than at any time in the past 12 
months. 

The month of December 


GROUP HEADINGS PAGE GROUP HEADINGS - PAGE GROUP HEADINGS PAGE 


US Dollars-— Algeria 
— Australia - 
— Austria 
. . — Belgium .. 

- —Bolivia 
— BrazD 

.US Dollars— Canada 
- — Colombia 

—Denmark 

• —Finland 
-US Dollars— France 
—Gabon 
— Germany 
— Greece 

US Dollars— Hong Kong 
.—Hungary 
— Iceland 
— Iran- 

US Dollars— Ireland 
—Israel - 
Italy 

--..r — Jamaica. • 

US Doflajs— -Japan I 

Korea.' ' 
—Luxembourg 


—Mexico m 

— Netherlands UI 

US Dollars— New Zealand III 
. --Norway- in 

. —Panama- HI 

. . — Papua m 

— Hdlippiiie* HI 

— Porfgual . IH 

-US Dollars — Singapore HI 
—South Africa HI 

" —Spain ■ ' ' • HI 

• —Sweden • HI-TV 

US Dollars — Switzerland IV 
— Venezuela IV 

• ■ —United Kingdom 1 V 
_r-*Jnited States IV 
~US DoHars—Mul lira Ilona] 
—Supranational IV-V 

US Dollars— Floating Rate V 
Australian Dollars V 

Bahraini Dinars ' ' V- 

Austrian Schillings ■' ' V 

Canadian Dollars • T 
EurognUders ' y-VI 

Enra/Compesite Units VI 


Euro Currency Units VI 
■Euro Units of Account VI 
French Francs VI 

Hong Kong Dollars VI 
Japanese Ten VI 

Kuwait Dinars VI 

Kroner (Denmark) VI 
Kroner (Norway) VI 

Luxembourg Francs VI 
Sand! Rivals VI 

Sterllng/DM VI 

Australian Dollar /DM VI 
External Sterling Issues VI 
Special Drawing Rights VI 
Convertibles — France VI 
—Hong Kong VI 

—Japan • VI 

— Luxembourg VI 

. — Netherlands VI 

Convertibles— Singapore VI 
— S. Africa VI 

— Sweden . VI 

• — Switzerland ■ VI 

. —UK. . VI 

Convertibles — U.S. VI-VHX 


The table of quotations and 
yields gives the latest rates 
available on 31st December, 
1979. This information is from 
reports from official and other 
sources which the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the Informa- 
tion it contains is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based on, nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
the Association does not 
undertake that its members 
will trade in all the listed 
Eurobonds and the Associa- 
tion, its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in the table. 


started quietly but in depressed 
mood. The deepening crisis 
between Iran and the U.S. cast 
its shadow. A rally which began 
at the tail end of November 
essentially as a result cf the fall 
in U.S. interest rates, quickly 
evaporated. The uncertainty 
which ringed the market bed 
causes ' which were all too 
familiar to dealers and 
Investors. 

The dollar exchange rate 
came under growing pressure; 
U.S. interest rates, which had 
declined in the later part of 
November, began to move up 
again, while the price of silver 
and gold soared to levels not 
seen since the Volcker package 
eight weeks earlier. At the 
same time demand built up for 
stronger currency bonds, be 
they Swiss Franc or Deutsche 
Mark denominated. 

A graduated dollar bond for 
the ECSC was launched, the 
third of its kind for this bor- 
rower, and met with a good 
reception, but otherwise the 
bulk of new offerings came in 
the form of floating rate notes. 
On December 4, the first 
straight dollar Eurobond in four 
mon ths was announced for the 
El B. Two-thirds of this issue 
were intended for the UK inves- 
tors but in the event about that 
proportion went to overseas 
investors. A number of straight 
dollar bonds followed but some. 


because of the tight terms on 
which they were offered, were 
not well received as under- 
writers who had received from 
the lead manager far more than 
they could place were obliged to 
dump paper in the secondary 
market. 

This was, in particular, the 
case with the issues for GMAC 
and Eksponfinans. Maybe the 
most interesting feature of the 
month, even if the issue was 
pulled when the market 
deteriorated was the mortgaged 
backed certificate offering by 
Dade Savings and Loan Associa- 
tion. AS and L must offer CDs 
rather than securities if it is to 
tap overseas markets without 
paying U.S. withholding tax. 
But AS and L cannot issue CDs 
in London because it is not a 
bank. So investors have to be 
offered bearer depository 
receipts in a European entity 
which would have channelled 
the funds into the necessary 
CDs. A few months ago S. G. 
Warburg arranged a private 
placement of such instruments 
but nothing of a public nature 
had been launched. . Despite 
the initial setback, at least 40 
to 50 such S and L Associa- 
tions are understood to be 
waiting in the wings and as 
such would be a welcome 
adjunct to the growing list of 
US. names which are. tapping 
the Eurobond market 


Later in the month new 
issues continued to trickle into 
the market Some whose terms 
were realistic, like the FRN for 
Midland Bank were, warmly re- 
ceived. others which offered too 
fine terms fell to heavy dis- 
counts as soon as they started 
trading: as it was, the levels at 
which they settled in pre- 
market trading provided an 
accurate assessment of what 
investors thought of them. 

As is usual when the dollar 
sector puts in a lacklustre per- 
formance, bonds dominated in 
stronger currencies were in 
strong demand. Deutsche Mark 
bonds were well received des- 
pite the fact that the coupons 
on new offerings continued to 
be cut as the month proceeded. 
Domestic D-Mark bonds also 
found eager non-German buyers 
as did Schuldscheine notes of 
which more were sold than 
foreign D-Mark bonds. By 
December 21. demand was so 
good for' foreign D-Mark bonds 
that the Capital Markets Sub- 
committee was able to settle for 
the highest new issue calendar 
in 12 months, some DM 1.2bn. 
Some German bankers however 
had doubts as to the markets’ 
ability to absorb such a large 
volume. 

Swiss Franc bonds were alro 
in good demand and. in this 
sector as well, yields offered on 
new issues continued to decline. 


As they searched for new 
currencies in which to rais : 
funds, borrowers came acrosr 
the Norwegian Krone. Th& 
issue arranged for the Nordic 
Investment Bank proved to be 
a great success and was 
increased from its initial sir.’ 1 
to NKr SOm but it is doubtfu? 
whether this sector will realty 
emerge as an important one. 
Two issues were arrangc-d, 
which were denominated in 
Austrian Schillings, a rare 
occurence. 

Despite the prevailing 
morosity throughout much of 
last year, statistics compiled by 
Morgan Guaranty Trust showed 
that a record number of new 
issues were floated in 1973* 
SIS.TShn worth of Eurobond 1 -- 
was launched, Slbn more then 
the record set in 1977 and wc!? 
above the figure of 514.13b:- 
for 197S. Dollar denominated 
issues accounted for 66.8 pe v 
cent of all new issues, a record 
percentage while D-Mark issuer 
only accounted for 19.7 per cer 
in 1979 as compared with 3~ 
per cent in 1978 and 23 per ecu’ 
in 1977. 

However as the volume o' 
German Schuldschetne note* 
estimated to have been said las- 
year to non-German resident 4- 
is estimated by German banker 
at over DM lObn Eurobond-- 
figures alone do not tell the 
whole story. 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL 


DEALERS BY INTERBOND SERVICES LTD. 


A subsidiary of 

data STREAM International 



Middle Yield to Current Redemption 

Market price average Yield (MD: Mandatory Drawings by lot 

(27.1279) life PF: Purchase Fund 
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To thrive in the high. fechnctiogy^iaKiwieage-m electronics maustry.youVegot to be fast— fast 

in identifying growthsegments and fast in developing new products. • . , 

At TDK we have succeeded hidoingboth. As a leading supplier of ferrite materials ana components 
to almost any electronics manufacturer you can name; we have been in the forefront of technological 
developments in the past decade, .to ferrite technology has fadStated the.growth of color television, 
stereo and VTR. Our compact rare earth cobalt magnets, the strongest in the world, are e nab l in g the 


Tmnwi uiriAflhiuu w -r - _ ; - “ • ■■ - 

’ And the advanced state of our magnetic, recording tape technology has 
. given us a lead m the fiddrof VFR- tape-a prodm demanding the 
highest perfonnaiice. 

Quick response to market needs will be even more crucial m the 1980 s. 
Higher performance, better quality and other demands all require innova- 
te technology. TDK ia ptepdr^ with ideas for a whofe new generation 
of products and ccmsumers. 
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Creditanstalt- Market Makers in 
Austrian Schilling Bonds and 
International Bonds of Austrian Issuers. 


Selected Austrian Schilling Bonds* 


Maturity up to 5 years SF: Sinking Fund) 

8 % 6sterreich 1 973/B/81 101,— 7,89 7.92 15. 2.77-81 at! 01,0 

8 • % Osteireich 1 974/8/82 10375 874 7,71 1. 4.7^82 a tl 04,0 to 104,5 

81/2% dsterreichl 975/S/83 1 01 75 8,21 8,40 5. 376-83 atl 00,0 told ,0 

8 1/2% Jmsb/uck 1974/B/82 101,25 7,99 8,40 19.11 75-82 atl 00,5 

Maturity over 5 years 

81/2% Osterreich1976/S/86 10275 87 7 877 20. 281-86at101^to104,0 

8 % Osteneich 1977/11/8/86 9975 8,19 8,06- -15.9.82-86 

73/4% Osterreichl 978/1 V/Q86 97.50 874 7,95 1.9.86 

8 % Arlberg Strafientunnel 1977/B/85 99^0 8,17 8,04 29. 7.8085 

81/2% Energiel 975/1 1/B+ S/85 10375 878 873 29.1079^5 atl 03,5 

8 % Energie 1977/S/ 1 l/B/86 99,— 8,25 8,08 4.10.82-86 

8 1/2% Steyr-Daimter-Puch 1976/B/86 103^0 872 871 9. 3.81-86 at103,0to104,0 

8 % v6ESTAlpine1977/B/86 99,— 875 8.08 15.11.82-86 

8 % CA-BV 1977/1 l/A/92 100,- 8,00 8,00 15.1078-92 

8 % OKB Export 1978/1 l/C/86 99,50 8,09 8,04 20. 6.86 

73/4% European Investment Bank 1978/86 97,75 8,18 7,93 22.12.86 

*/nterest is payable without deduction for or on account of Austian taxes. 

Selected International Bonds of Austrian Issuers 
US$ 

5 3/4% Alpine Montan 1965/85 93,— 778 6;18 15. .6.72-85 

6 5/8% Austrian Electricity 1966/86 98,— 7£T 6,76 1.77086 

6 3/4% Austrian Electricity 1967/82 97^0 8,83. 6,92 1.1071-82 

6 % Republic of Austria 1964/84 9775 -7,41 6,17 ■ 31. 1.71-84 

6 3/4% Republic of Austria 1967/82 9775 9,04 6,94 15.372-82 

‘8 3/4% Republic of Austria 1976/90 85,75 11.16 1070 15. 8.78-90 

8 1/4% Tauemautobahn 1977/87 8575 11,57 9,62 15. 3.83-87 

DM 

5 3/4% 6sterreich 1978/90 87,- ’ 7,81 6,61 ' 1.11.85-90 

6.3/4% VOEST 1977/89 . 9575 7.52 7,05 1. 6.84-89 

7 %Tauemkraflwerke 1968/83 100,- 7,00 7,00 1.27483 

For current prices and further information please contact 
For Austrian Schilling Bonds: Robert Jekl t Robert Wasinger [Telephone: 6622/1701, 170 7, Telex: 74261-63) 
For International Bonds Walter Vogl [Telephone: 6622/2222, Telex: 136948} 

Code for Reuter Monitor Securities Program: CA DA, CA DB 
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20.68 II. n 109.55 I960 BPI990 

87 3/4 4.96 11.64 9 JO ' 30 

100 2/2.1981 

84 3/4 12J6 11.29 10.62 30 2.00 

lOL 1/2 1984 2*3978. 

90 3/4 2-33 13.84 9-92 - » 

ZOO ■ 2981 

88 1/8 6.33 12.28 10.78 3D 1.00 

lltf ■ 1981 Hrt977 

83 V 2 12.09 U.fiO 10-78 1.45 

9 J9 11-97 101 1/2 1984 DP1978 

85 1/4 13-20 11.46 10.85 - ' 1.65 

10-10 11-82. . .101 1/2 1985 1IE1979 

83 1/2 2.50 LI. 63 11-38 1244 30 


US 


- 1976 qm&Bt taoKhatcme. 
100.00 .^?8.M ; 15/ 9/2006 


s 


76 1/4 26.71 11.79 12.60 


103 


15 - 
8.1 
50 


1977 QUEBEC HUD.- 
180.00 9.00 . 1/ 8/1992 

197D Quebec anmo-SLKCTRn; . 
99.50 9.25 ■' U 10/ 1985 

1976 ' QUEBEC HZD80 
. -99.50 ..... 9.50 -'1/ 7/1993 

X97S . QUEBEC— RTIMO 

, 99.00 9.75 It 8/2005 S 


82 3/8 12-58 11.73 10 J3 


101 


91 


3.75 U-45 10.16 _ 

3.31 12.75 KB 


84 1/S 13.50 11.63 U-24 


' » 

1991 

30 4-00 

1987 991978 : 
30 1.20 

1980 1971; 

30 2.50 


101 1/2 1986 XTU79 


89 


23 J8 n-92 ll.» .!?■» ” 

ICQ 1/8 1990 


75 


200 


1979* HFIR^I m 

».00 10.00 . 15/ 5/1999 


87 1/4 19.37 11.67 


30 24» 


102 3/4 1987 771980 


J0O 


1979* (BEBEC HTDSO 
MQ.O0 HUM 1/ 2/2009 


86 1/4 29.09 12.00 11.93 ^ 


1979* QUEBEC BOTO 
100,00 10.125 15/6/2009 


87 1/4 29.45 1S.01 11.94 ^ 


200 


1979* QDBBEC HXDB0 


103 


91 3/4 
901/2 
87 3/8 
89 1/4 


1991 


3J9 n J9 9.54 


30 


98.75 ' -.11.25 15/10/2009 S 

1973 QQ8BEC, RO9XSC0 OF 


98 3/4 29.79 «.72 11,72 ^ ^ 


5.33 11.72 10.22 

3.33 12.90 102 

9-20 11.76 10.84 ' 


90 

2980 


3.00 

1»1 


X 

n 


2-04 15.53 10.08 
1-48 18.00 100 


30 1.50 

1980 DP 19 72 


50 


99-00 ' - 7.50 15/ 1/1988 

1976 QUEBEC, TROVISCE OP 

300.00 8.50 V 4/1981 

1978 QUEBEC. PIOTOKK OF 

100.00 9.00 15/ VI983 

1976 QUEBEC, EtUTRISCE OP. 

200.00 9.90 1/4/1*84 


78 


8.04 11.90 
5.81 13-15 
93 7/8 JUZ5 14.08 


9-6! 30 

.101 1/1 isa 

9.05 


1.00 

1976 


US DOUABS-RRAETL 


3* 

21-2 

85 


101 


1972 UUUSWRSrBBLIC OF 
99-50 8.25 1/12/1987 8 

1977 BRAZIL. KDQELTC OP 
100.00 9.00 1/ 8/1982 S 

1976 BRAZIL. REPUBLIC OP 
99.00 9.25 If 1/1984 


84 VB 7-92 11.68 10.03 

4.18 13.77 102 

90 3/4 2.58 13-79 10.16 


86 3/4 4.00 13.78 10.66 




73 

1976 

HASSEI-5E8ED509 SCO 1-7. 

77 

11-41 13.54 12.34 


45 

4.50 




100.00 

9.50 1/ 6/1991 



100 

. 1906 701378 

30 

1-31 

40 

197S 

HA5SET-PERGUS0B BED B.T. 

87 3/* 

2.50 15T.98 LULL 


30 " 

2.00 

1982 

1973 

30.5 

100.50 

9.75 If 7/1982 

. Z.3I -16.40 

100 . 

. ISfiO KM976 



15 

1970 

mnREAL.ertr of 

90 If A 

3.09 11.64 9.97 


30 

1.00 



6.0 

100.00 

9.00. . If 2/1985 

2.59 13.76 

ioz 

• 1980 

1971 

90C 

2-50 

50 

1976 

HJtTREAL.CTJT OF 

91 5/8 

3.13 12.64 10.10- 



2.50 


15 

6.9 

60 

55J 

100 


1970 QUEBEC. EtOraCEIffi' 
200.00 9.00 V 3/1985 


91 1/2 3.04 12*52 9.84 
88 3/8 4-25 12.67 10-18 
02 5/8 


30 

ICO 5/4 1981 


5.1613-91 10.89 
3-21 16.34 


1977 

99.00 


QUEBEC, HUITCSCS OF 
9-M 1/11/1995 


78 5/8 15.84 12-08 U-45 
11.82 12.39 


1975 QUBEBC-fBOVlKE OP 
100.00 9.875 15/ 5/2000 



30 

JO 

102 

1980 

1971 


30 

2a40 

in 

1987 

1978 

13.13 

30 



IDQ.OO . 9.25 13/ 2/1983 


ZP1978 


100 


.38 13.18 9.36 


100 


91 7/8 


BHOKDI am. PROPS 
8.00 1/ 4/1983 

BEOEEB HU. PROPS 

8.25 )/ 4/1989 

B BUSES HTLL PROPS 

9.50 If 5/1981 
BROKER BILL PROPS 

20.00 1/ 5/1990 
CDHALCO TOT EUROPE 

9-50 1/IV194S 

COULCO LTD 

10.00 1/ 4/1987 


91 1/8 
83 1/4 
80 1/2 
94 3/8 

91 3/4 

92 


30 

1980 

3.16, 12.37 10.24 30 1-20 

2- 88 12.66 100 1/2 19BO DP1976 

4.38 11.99 10.48 12.53 45 

100. ‘ 1983 

3.67 11.31 9.05 

101 V2 

5-25 12.52 9-61 90C 

XOX V2 1962 

10.25 .13.16 SOC _ 7-30 
101 V2 1986 1966 


50 

50 

50 


1976 BRAZIL, REPUBLIC OF 

100.00 10-00 15/ 5/1986 S 

1977 BASCO B SC DO DESEH ECO! 

99-00 9.2S 1/ 7/1184 

1977 LXGBT-Snncos HE ELET 

100.00 9.00 1/10/19R 

TO POLLAM-CAEADA 


34 6.37 U.66 -10.92 

83 7/8 4-50 14.30 11 J3 


2.50 
TP 19 77 


50 


1973 KMQtBAL.CmaF 
100 JO 9.75 1/12/1981 


94 1/2 1.92 13.13 10.32 


2.50 

ZTU76 


15 

15.0 

25 


1975 QUEBEC URBAN COHNUHOT 
98.50 9.50 15/ 9/I9S2 


9 DC 

lot l/z 1981 


35 


1977 UBEAtt TODOran* 
100.00 9.00 15/ 9/1989 

.R0RTOCR OP 


91 V2 2.75 12.81 9.84 


197f HOBBEAL URBAN COB. 
99-50 8.73 If 6/1981 


90C 

1980 


J.23 11.81 
7-73 12.28 
1.33 14-30 10-07 


30' 

10Q 1/2 1980 


30 


1.00 


1979* 

100.00 


obulco nr esrofe 
10.25 15/ 7/19*1 


10.33 11.38 10.90 

■7.04 11.77 100 3/B 1983 DF1976 

, 10.33' 30 2.00 

100 1/4 1980 DF197L 
91 2/4 7.25 11.84 10-96 30 1.30 

5.13 12.39 100 1/4 1982 DPI976 

90 3/4 11-54 21.73 11.29 30 2.50 


250 

250 

230 

400 

350 


1978 

100.20 


1978. 

' 100 . 00 ' 


8.20 


1978 

99.75 


5.84 11.44, : 
3.53 12-44 


9.625 
1978. CANADA 
100.00 9.00 

1978 CANADA 
100.00 9-25 


If 4/1983 S 
1/10/1983 8 
V A/1998 S 
15/10/1983 • 


91 1/4 3.25 11.60 8-96 


88 5.75 11.38 9.54 11.88 

100 

82 1/8 18.25 11.19 10.78 

103 1/2 

93 1/8 3.79 11.59 9.90 


30 . 
1984 
30 
1988 


40 

34-0 

75 

75 J 
30 


33 


15/10/1998 8 


86 3/4 18.79 11.22 10.95 


101-81 


30 

1988 


25 


35 


» 

44.7 


1976 ALtHtHUK CO UP CANADA 
100.50 . 9-50 15/ 4/1*88 


90 7/8 8.29 11.23 10.45 

6-00 11.69 101 1/2 


30 1.67 

1982 DP197B 


8.66 12.00 


103 3/4 1982 DM983 


19M* 

99.50 


AQUITAINE CO CAUDA 
11-25 15/ 1/1985 


AO 

J6'-4 

40 

39.0 

25 

19.3 


20 - 
13-5 


1975 

C9R UKtrm 

97 1/8 

-54 15.11 

9.70 


45 

10.2 

100-00 

9-50 

15/ 7/19*0 

100 

V2 1980 

100 

1976 

HAMERSLET HOLOTHGS 

86 5/8 

4.00 12.27 

9-59 


30 1.00 

100-00 

B.50 

1/ V19S4 

3-51 12.75 

100 

1/Z 1961 DP1978 

60 

1976 

HAMKBSLEf HOLDWC3 

86 7/8 12.00 n-30 10.94 


30 1-00 

100-00 

9.50 

If 1/19*2 


8-75 12.01 


100 

3/4 1965 DM979 

200 

1972 

HAERRSLET IRON PIN 

03 

7.67 11.37 

9.64 


30 1.25 

lao-oo 

0.00 

I5/U/LM7 


5.00 L2.74 


100 

1/4 1980 PF1975 

20 

1971 

HAMEHSLET TROW FI ft 

89 1/2 

6-31 11-39 10.06 


30 1.00 

15.5 

99.50 

9.00 

1/ 5/19*6 

3-65 12.60 


100 

1/4 1980 DM972 

30 


1976 

100.00 


1977 

100.00 


1976 

100-75 

1976 

99,25 

1972 

100-00 


197fi 

100.00 


aico ra rar-oAUDA 
■ 9.25 - 15/ 9/1983 
BELL-CANADA 

7- 73 1/ 5/1987 

BELL-CA5ADA .. 

8- 73 15/ 7/1*86 
BELL-CAIAUA 

8.75 If A/2006 

bxascab nr 

8.25 X/10/19B7 

BHASCAS Off 

9.73 V 5/1982 


97 1/4 5.04 12.00 11.57 12.53 
100 1/2 

90 1/2 3.71 12-57 10.22 ■ 

2.62 13.77 100 

81 1/8 7.33 11.70 9-55 

IDO 1/2 

90 6.54 10.95 9-72 

100 1/2 

80 26.25 11M 11.24 

103.20 

86 V4 7.75 10.96 9.57 

4.73 12.22 IQS 

» 1/4 2-33 14.35 10.68 


60 

1983 

30 .60 

1981 DP1978 
30 


-20 

13.2 

50 


75 


1*33 

Ji 

1982 

30 

1991 


50 


50 


15 


90 

1*HQ 


1-00 
1975 
1. 00 
PF1977 


75 

73.9 

50 

50-0 


1976 XEff nDBTOK H.P.QBK 

100.00 9 JO 15/ 1/1983 

1979* BBI UEBS1RCK E-P-OOM 
99.50 ' 9.75 1/ 3/1994 

i»77 koi uimontaurim at 
99.50 8.00 15/ 7/1*84 

1976 m BBHSI CE.«OT DP 

100.75 8.75 1? 8/1983 

1979* va BRoasiraxiBor OF 
99-32 . 10-125 15/ 1/2004 S 
1976 BDJFOCSDIAIID C LAB ETDS0 
100-00 9.75 15/ 3/19M 

1976 jual W Hmuu ND hub pro 

100-50 9.25 15/ 9/1988 

1971 nUMUSDLABD.nomCG OF 
99.50 8.5C 2/ 3/1986 

1977 NBUaHXAXD.PUimCE ® 

100.50 9.00 15/ 2/1989 

1977 JraWJWW-AirD, PROVINCE OF 

100.00 9.125 If 9/2002. S 

1978 nSPDTODUUD) JEDPTOCE OF 

100.50 9.25 . V 6/1990 

1979* feSBMBBUID.nomCB Ot 
99.50 10JO 15/ 3/1994 
1975 TORANUA HOTS " 

99-50 9.73 1/11/1980 

1978 BURR SCOTIA POWER" 

99.00 9-625 1/ 6/2008 S- 

1979 * k»l scum. POSER . 

99-50 9.75 15/ 3/1989 


94 7/S 

1.42 12*83. 9*U 



60 

92 1/8 

3.04 12.25 9.77 


7-00 

3 


• 2.69 12.67 101 

1500 DP 1977 


86 3/8 14.16 11.76 U-29 

45 

4.00 

U 


10.10 12.14 . 102 . 

1989 DM900 


E7 

4-54 11.03 9.20 

4JC 


40 

/ 

in . 

INI 



91 1/4 

3.53 £1.84 9,59 

4JC 




m 

.1980 



88 1/2 24.04 11.88 11.77 12.20 

30 


20 


103.10 

1694 


13.5 

90 3/8 

6.20 11.95 16-76 

60 

.75 



101 

1981 

TO1977. 


81 5/8 

8.71 U Jfi 10.54 

60 

• 1.40 

25 


Ml 

1962 

PP.1977 

8.4 

66 3/4 

6.17 11.61 9.80 

90 

1.60 



3.32 U.72 IE 1/2 1981 

1572 

20 

84 5/0 

9.13 U.U 10.64 

45 

1.2S 

0 J 


101- 

1983 

PP197B 

25 

79 

22.67 12.15 11 JS 12-98 

30 


6.6 


U3.05 

1992 



86 3/B 10.42 11.54 10.71 

60 

1.88 

30 


in 

1964 

PP1979 

-J-D 


1976 SABEAXaoBUB, RORIHCE 
lOl'.OO 8.73 1/ 9/1986 


1976 SEAGRAM 
100.00 9.00 
1976 


15/ 2/1983 


84 1/S 20.37 12.27 12-03 

102 V2 1990 

92 1/8 2.71 13-09 10.31 
2-41 19.53 
9.71 13*57, 11-84 

101 

6.67 11-53 9.92 45 

101 1/2 198! 
60 


l-Sfr 

1980 


76 


30. 

1982 


_ .«AKOTOB9,EITT OP . 
100.00 8-25 30/ 9/1981 


1976 VANCOUVER, CXTT OF 

100.00 8.73 90/ 9/1988 

1977 nxnra.pn at 

100.30 8.23 15/ 5/1987 

us- DOGLANs-camamA, ' 


*8 1/4 

92 7/B 
92 3/4 
83 7/8 


3.U 11.84 9.69 


100 1/2 1981 


1.75 13-11 8J9 


8.75 11.79 10.43 


45 


.50 


Ml 1/2 1981 EF197! 


87 


7.37 21.81 9.94 


1973 CauaOKZA.UnBUE ot 
100.00 8.23 . It 2/1988 

US WJUAIS-OERHAK 


88 


4.31 12-24 


1964 DBMAHK,maXlt OF 
98-50 5-50 - 8/ 4/1984 


9L 1/4 4.27 7-99 
. 2-29 9-93 


IKS DEBHAlEVKanNXH OF 
99-00 4.00 IV 6/1185 


93 1/4 


5.45 

2.95 


7.54 

8.64 


1K7 HOHUX-EZKDar OP 
99-25 «TtS if 9/1982 


95 3/B 


2.67 -8.74 
1.62 9.93 


1972 SBBUBX.XXNBBOI( OP 
99-00 7.50 15/ 1/1990 


81 


10-04 10.67 
6-00 12.14 


90 1/8 14-37 U.42 U.10 


AS 


M 1/4 -84 £7.61 10.34 


Ml 1/2 1986 191980 


IDO 

96.0 


20 

8.0 


» 1/4 28.42 U.BS 11-75 12.52 
• 22-23 11-95 103.83 


88 5/8 


9.37 11.80 11,00 
7.30 12.16 102 


30 

Z.U 

20 

1993 

1979 

11-0 

30 

2.10 

S.A 

1984 DM560 


1976 mCA8C,SBBDQC OF 
99.00 8.50 ■ 1/10/1984 

1970 DQEAWC.KCNCoaR OF . 
100.00 . «uo<j 1/ 3/1982 

1970 0EaiARE.XnaXM ar 
99.23 9-25 V12/19B5 


88 1/2 


98 


96 1/4 


4.75 11.77 
4.53 11.92 
2.16 10.04 

1-41 10.6a 
5-in la. u 
3 JO 10.57 


1964 ARB MMUTTPAL - mBMABT 
99.25 5.73 3Q/ 6/1984 


89.1/2 


4.50 8.65 
2.61 10.55 


■9-59 

30 

.73 

102 - 

1903 

197* 

6.03 

40T 

1.66 

ZOO 3/4 

I960 

1570 

6-43 

•30 

1.33 

in 

I960 

1971 

7.0B 

30 ' 

2.30 

100 1/2 1980 

1972 

9.26 

30 

1.60 

102 . 

IS 61 DP1976 

9-60 

SOC 

2-00 

101 

1982 ZM977 

9-18 

me 

2. DO 

100 • 

1980 TJP1972 

9.61 

30.' 

1.50 

102 

1960 DM972 

4-42 

AOC : 

1.15 

UO 

3930 

1570 
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US DOUAHS-DBMARK (CORTTOBED) 



§ 

g || 

| 

*ii 

fa 

i 

f 


i 

Hi 

ii 


Srlf 


S3 


TO DOLLARS-PTBIASD (CONTURIEO) 


mnontf 

COUPON NflpBDT 


OS DOLLAIB-FRASCS (aaTTOOBt) 



TO DdHABS-XMLAXO 


15 

10.6 


1971 CABL8B68G-HI80RC 
98.50 B.7S 1/ 4/1986 


94 1/4 6-25 M .01 9.28 

3-39 10.85 101 


«0C 1.50 

1981 DPI 974- 


15 

12-9 


10 

10.0 


15 

6.0 


1977 CO-OP DRSURE 
100.00 8.625 15/10/1984 

1965 COPENHAGEN, CITT OP 
99.50 6.00 16/11/1*85 


89 


91 3/4 


4-79 11-73 
2.79 13.58 
5.88 7. BO 
3.38 8.94 


9.69 


6-54 


101 


2.00 
1980 
90C 1-00 

I960 1971 


1*76 1ADTAKUBKH OT. 
100.00 9.00 1/K/19B3 

1978 TW POWER 
100.00 8.875 It 5/19B8 

US DOLLARS-PHANCS 


67 


3.84 13.54 10.34 
3-50 13-94 
90 1/S 8-33 10.63 


101 


SOC .71 
1981 1977 

9.81 45- ' 2.50 

102 V2 1980 PP1979 


50 

SO.0 

100. 


25 

10.0 


1967 COPENBAOT.CTTT OP 
99.00"' 6.50 15/ 4/1987 


90 1/8 


7.29 

3-79 


8.35 

9-74 


7.21 


101 


90C 

1*80 


1.25 

1968 


25 

19.5 


5.5 


15 

8.5 


15 

13.5 


1969 COPUUGBN.Cm OF 

97.73 8-00 13/ 9/1984 

1970 uuswusKB.crrr of 

98.00 9.00 1/10/19B5 

1972 GOPEBBACa COOTTT AUTH 
97.50 7.75 15/ 2/1987 


96 5/8 
96 1/2 


4.71 8-89 
2-89 9.37 

5.75 9.B1 

3.75 10.14 


8.28 


30 


84 1/2 


7.13 10.99 
4.42 12.53 


101 1/2 1980 

9-33 SOC 

102 1981 

9.17 49C 

101 VZ‘1981 


1.00 

1970 
1-00 

1971 
.50 

1977 


20 

7.4 


20 

14.0 
75 

66.0 
75 


1977 CQPENB4GEH BABDELSVAK 
100-00. 8.00 18/ 1/1982 


12 

4-0 


1964 COPEBBACSB IHLKPHOWS 
99.50 5.75 IV Z/L9S4 


90 1/2 
94 1/2 


2.03 13-61 8.84 


1975 AIR TRANCE 

99.50 9.50 18/ 2/1082 

1967 ADIEU CXTROEB 
99.50 6-75 15/ 3/1982 

1974 fl.F.C.E. 

99-25 8.373 

1976 B.P.C.R. 

100.00 8.75 

1976 X.r.C-E. 

100.00 8.95 


15/ 3/1981 
15/ 2/1983 
15/ 7/1983 


95 7/8 
87 7/8 
94 7/8 

92 1/4 

93 1/8 


2.13 11.77 
1.37 13.00 
2-20 13-42 
1.25 18.40 
1-20 13.16 
.70 16-80 


9-91 


30 

101 I960 

7-68 90 

100 1/2 1980 

8.83 


3.50 

1977 


25 

13.8 

25 


2-31 

1973 


3.13 11. 8A 
2.44 12.64 


9-49 

101 

9-84 12.54 
100 


20 

1980 


7.00 
1979 

3.00 
1977 


40 

40.0 

20 

6.0 

25 


30 

1982 


10 


4.12 

1.12 


7.36 

8.70 


6.08 


101 


90 

1*80 


-80 

1970 


15 

5.0 


1964 CaFRBRAOT TELEPHOTO 
100.00 5.75 V 7/1984 


91 3/8 


4.50 

2.50 


8.10 

9-77 


6.29 . 38 

101 1/2 1980 


1.00 

1970 


50 

39-0 

20 

17.5 

100 


10 

3.0 


1)67 MPnBACES TELKPHTOB 
98-00 6.75 13/10/19K 


95 1/4 


2.79 R.72 

1.79 9.74 


7.09 SO 

100 V2 1980 


1.00 

1973 


la 

4.7 


1966 COPEmOX TELEPBORK 
9B.75 6.75T 1/ 4/1986 


90 V2 6.25 8.78 
3.27 10.30 


7.46 . 30 

101 1/2 1980 


.66 

1972 


15 

9J 

10 

5.6 

25 


1971 COPEBBACTO TELEPHONE 
100.00 8.30 1/ 2/1986 

1970 COPCTOACTO TELEPHONE 
100.00 9-00 13/ 4/1985 


95 3/S 
97 3/8 


1977 DBF BAHSIB PRtTOBSBAirOT 89 1/2 
100.00 8.25 15/ r/1982' 


6.09 9-50 
3-28 10-19 
5.29 9-57 
2- EE 9.99 
2.34 13.33 


8.90 30 

101 1/2 1960 
9-22 30 

101 1/2 1980 


1.05 

1973 

■90 

1972 


30 

40 

8 

8 

30 


1975 

100-00 

1974 
99.73 

1975 

100.00 

1977 
100.00 
1975 
ZOO. 50 
1974 
100.00 


B.F.C.E. 

9.00 

B.F.C.E. 

9.00 

B.F.C.E. 

9.125 


26/ 3/1982 
13/ 3/1 989 
15/ 5/1980 


BQOE RATIONALE BE PARIS 
7.625 15/ 7/1982 


1974 

100.00 


9.22 


ioa 


360 

19BO 


1976 

100.23 


25 


1978 ECSAB -JUTLAND TUNES E C 86 1/8 5.20 12.79 10.45 
99-38 9.00 15/ 3/1983 101 


30 

1982 


10 

1.1 


ao 
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in 1980 

LONDON JANUARY 21-22 1980 

The 1980 Euromarkets conference to he arranged by the 
Financial 'limes will cover a wide range of subjects 
including such immediately important themes as the 
prospects for the dollar, and whether there will be a 
grave crisis of L.D.C, debt, as well as interpretations of 
what is happening in the international capital markets. 

Among the speakers will be The Hon. Cesar E. Virata, 
Minister of Finance, Philippines; Mr. Norman Robertson, 
Senior Vice President and Chief Economist, Mellon Bank 
NA; Mr. Erik Hoffmeyer, Governor, Danmarks 
Nationalbank; Dr. Imng S. Friedman, Senior Vice 
President and Senior Adviser for International Operations, 
Citibank NA. 

The 1980 Conference will he co-sponsored by the 
Investors Chronicle and The Banker. 

For full details of the agenda and registration procedures 

complete and return the coupon below. 
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100 1900 1 969 

04 7/8 6-16 12.10 10.01 450 2.00. 

3.00 13.69 . 100 3/4 1980 1974 

93 3/4 * 5. 58 11.03 10.13 30 1.00 


100 1/4 1980 BF197L 


93 3/B -M 14.96 6.43 


I960 1971 FT 


913/4 2.20 11-14 7.36 


» 1-95 

1980 071969 


20 

1977 

FSSELTE 


90 

4-1) 11-68 

9.44 

45 

3.00 

20.0 

99-X 

3.50 

15/ 2/19B4 


2.43 13.63 

101 1/2 1981 

1900 

15 

1965 

G0UWKEE2 


92 S/B 

.92 15.17 

6-48 ' 

X 

1-50 

1-5 

99-00 

6.00 

1/12/1980 



100 

1980 

1971 

40 

1977 

COUVEEXEB 


89 7/8 

2.71 12.20 

0.48 




100.00 

7.625 

15/ 9/1982 






40 

1976 

C0T4VEBXEX 


92 7/S 

2.04 12.14 

8.41 




100.X 

8.00 

13/ 1/19B2 






40 

1977 

GUAIEBEm 


04 3/4 

7.71 11.16 

9 * 59 ... 

45 

2-00 

36-0 

99-50 

8.125 

15/ 9/1987 


5.98 11.00 

101 

1902 

1918 

20 

1976 

GOZ&VEEXSH 


I 87 I/Z 

3.75 12.60 

S.4S 

30 



99-00' 

0.25 

1/10/1983 



101 1/2 1900 



Austrian Quotes 

lotafions ar.d Melds of Austrian Eurobonds 


D-5SARX BONDS 


6i% Donaukraftwerke 1973 (G) 

7% Girozentrale Wien 1976 

7J% Girozentrale Wien 1976 

SJ% IAKW 1975 (G) 

62% KeJas 1973 (S> 

8J% Oester. Draukraftwerke 1975 (G) 


6^% Rep. Oesterreich 1969 

9% Rep. Oesterreich 1975 

Rep. Oesterreich 1975 

73% Rep. Oesterreich 1976 

8J% Rep. Oesterreich 1977 


Taucinautobaim 1974 (G) 

Sf% Voest 1975 

Si% Voest 1973 

65% Voest 1977 


8i% Wien 1975 

U-S-S BONDS 

6% Rep. Austria 1964 
6J% Rep. Austria 1967 
82% Rep. Austria 1976 


53% Alpine Montan 1965 (G) 

SJ% Tauemantobabn 2977 (G) ... 
6i% Transalpine Fin. Hldg. 1866 

6}% Transalpine Fin. Hldg. 1966 

63% Transalpine Fin. Hldg. 1967 

6J% Transalpine Fin. Hldg. 1967 

7J% Trans-Austria Gasline 1973 ... 


COUPON 

DATES 

REPAYMENT 

SINKING 

FUND 

(STARTING) 

PRICE 

BID 

ASKED 

1^-1R 

1.8.74-83 

1^.73 

98} 

99} 

1-2-1. 8 

1.2.65-84 



97 

97} 

1.3 

1.3.73-87 

1.12.77 

95} 

96 

1.11 

1.11,81 


99} 

100 

1.11 

1.11.33 


99 

994 

15 

1.5.8085 

w— 

101 

1014 

1-5 

1.5.79-S8 

1.2.7S 

97} 

98 

1.3 

' 1J3.81-85 

l — 

102} 

lbo 

15-1.8 

L2 .73-87 



100} 

1C1 

1-4-1.10 

1.4.73-82 

1.4.72 

100 

100} 

L4-1.10 

1.4.75-83 

1.1.74 

985 

99} 

12 

1-2.83 

— 

1C6 

106‘ 

1.5 

1.5.78-87 

15.77 

1C21 

102} 

2.5 

2.5.83-86 

15.82 

103 

103} 

1.4 

1.4.83-85 

2.1.82 

98} 

99} 

13-1-9 

1.9.7443 

1.9.73 

98} 

99 

L2-1.8 

L2.74-83 


99} 

100 

L7 

3.7^1 

— 

102} 

203} 

1.10 

1.10.79-88 

1.6.78 

100} 

101} 

1.6 

16.81-85 


101} 

102} 

1.6 

1.6^4-89 



95} 

96} 

1.6-1.12 

1.6.74-83 

1.6.73 

99} 

1C?.} 

1R 

1.S.79-S4 

— 

100} 

101 

3L1-3L7 

31.1.71-84 

3X70 

96} 

97} 

15^-15.9 

153.72-82 

15.3.71 

96} 

97} 

15S 

15.8.78-60 

15.8.77 

85} 

86 

L1-L7 

1.7.70-86 

1.7.69 

9S 

98} 

1.4-1.10 

1.10.71-82 

1.10.70 

98 

98} 

15.6 

15.6.72-85 

15.6.71 

92} 

93} 

15^ 

153.8337 

15.3.S2 

851 

86 

3L10 

31.10.70-35 

31.10.69 

. 90} 

91} 

31.7 

31.7.70R5 

13.7.69 

93 

94 

31.1 

31.1.73-82 

31.1.72 

96} 

97} 

30.4 

30.4.74-83 

SO.4-73 

96 

97 

15J. 

15.L77-88 

15X76 

75- 

76} 

3.7 

3.7.76-81 (102) 


101} 

102} 

22.10 

22.10.75-82 

— 

1004 

lU'Ji 

28.10 

28.10.76-84 (103) 

_ 

101} 

102} 

27.11 

27A1.7985 

— 

1021 

103} 

20^ 

20.2.81-86 (104) 

— 

102} 

103 

2.7 

2.7.83-86 

— 

98} 

99} 

2.6 

2.6.82-87 

— 

98b 

99} 

15.9 

15.9.S2-S6 

— 

88} 

99} 

7.6 

7.6.S6 

— 

98} 

90v 

3.10 

3.10.S6 

— 

97 

37} 

13.10 

13J0S7 

— 

94} 

954 

1.3 

1^S6 . 

— 

98* 

m 

29.4 

29.4.76-83 

— - 

100} 

106] 

10J5 

10J!J!2-S7 

_ 

SSi 

99} 

3.5 

■35.86 

— 

95} 

99} ‘ 

20.10 

20.10. SO-86 (100.5) 

— 

9S} 

99} 

22.12 

22.12.S6 (1005) 

— 

96} 

97} 

17-12 

17.12.81-86 

— 

98} 

99} 

■ 18.11 

19.11.81-S6 (100) 

— 

95} 

99 

26.7 

■ 26.750-83 

— 

99} 

99 1 

4.7 

4.7.86 

— 

971 

98} 


CURRENT 
YIELD TO 
MATLIR1TY 


6.83% 

S.23% 

11.06% 

7.05% 

7.51% 

7.27% 

11.17% 

8.48% 

8.22% 

8 . 20 % 

7.96% 

12.33% 


Phase send me full details of your conference ‘The Euromarkets in 1980 


DOMESTIC ISSUES 

8% Investitionsanlelhe 1973/U/B 3.7 3,7.76-81 (102) — 101J 102J 7.88% 8.15% 

81% Investitionsanleibe 1974/11/B 22.10 22.10.75-82 — 1004 IU'ja 8^7% 7.85% 

84% Investitionsanleibe 1975/II1/B 28.10 28.10.76-84 (103) — 101* 102i 8.33% 8.49% 

8*% Investitionsanleihe 1975/S/TH UJV ... 27.11 27A1.79S5 — 102J 103J Sj21% 8.20% 

84% Investitionsanleihe 1976^S 20^ 20.2.81-86 (104) — 102} 103 S.21% S.20% 

8% Investitionsanleihe 1976/S/n 2.7 2.7.83-86 — 98J 99i 8.06% S.14% 

8% investitionsanleihe 1977/S/IU/B — 2.6 2.6.82-87 — 984 99} 8.06% S.13% 

8% Investitionsanleihe 1977/II/B 15.9 15.9.S2-S6 — 98} 99} S.06% 8.14% 

8% Investitionsanleibe 1978/H/C 7.6 7.6.86 — 984 9^v 8.06% S.14% 

7J% Investitionsanleihe 1978/5/C 3.10 3.10.S6 — 97 371 7 - 91 % 8.14% 

74% Investitionsanleihe 197S«7/II 13.10 13J0.S7 94} 954 7.47% ?.Sl% 

8% Energieanleihe 1978/C 1.3 1.3.86 . — 98| &)| 8.06% 8.15% 

8} % Wiener Stadtanleihe 1975/B 29.4 29.4.76-83 — ioo* low 8.46% 8.30% 

8% Wiener Stadtanleihe 1977/B 10.5 10^^2-87 — SSI 99} 8,06% 8.13% 

8% Wiener Stadtanleihe 197S/I/C 3.5 -35^8 — 9Si 99} * 8.0S% 8.20% 

S% Eoropaeische Investitionsbank 1976 ... 20.10 20.10.80^6 (100.5) — 95} 99} 8.06% S.14% 

75% Europaeische Investitionsbank 1978 ... 22.12 22.12.86 (100.5) — 96} 97} 7.93% S.lS% 

8% Inter^Am. Eatwicklungsbank 1976 17-12 17.12.81-86 — 98} 99} S.06% 8.14% 

S% Tag Finco Anleihe 1976 ■ 19.11 19.11.81-86 (100) — 98} 9b 8.19% 

S% Sparkassenanleihe 1977/S/B 26.7 ■ 26.7.80-83 — 03| 991 8.02% S.06% 

7}% Sparkassenanleihe 1978/S/C 4.7 4.7.86 — 97} 98} 757% 8.04% 

(R) Purchase for redemption purposes by issuer possible. The bonds so purchased may be used for repayment according 
to plan. (...) Repayment at a premium, f.G) Government Guarantee. (S) Local Government Guarantee. Yield calcula- 
tions are based on the middle price. 


Name 

Address 


Company 


AITOANCIALTIMESC^^ 


Market Maker in Anstiian Ea robonds 

On international capital markets BBBBS9IB On the Austrian capital market 
Austria ranks as Triple A. Shrewd ET W L T J| Girozentrale Vienna ranks with the 
investors prize Austrian securities I ■ |r leaders - it’s the number one in 
as safe and attractive investments. VBHB99S9I0 Austria’s large banking group. 

Girozentrale Vienna 

TdSuf TdJ 72 « 372. 

TOcalUBS*M«^Mcwl«>e^5atePtlcr NOWAK. TeL:72WO^IM«;U3Sli 




vs nouus-asont (cobtbubd) 


1976 goxarqcedi 

100.00 8.23 «/• 1/1983 

1977 um HHBTWC .Cm or 

99.50 8.73 13/1271987 


1967 G8ABOTS 
97.30 6.79 

1971 OIKS 

200.00 8.30 
1973 granges 

100.00 9.73 


6.79 16/10/1987 ’ S 

(MO 23/ 2/2989 
(09 

9.73 13/12/1980 


1975 CRINQSS' . , - 

96.00 9.73 1/ 3/1585 

1976 ZDCXDKS . 

100.00 8.00 15/11/1983 

X966 LOU accssor 

97.25 6.50 13/ 3/1S86 1 

1976 1.8- ERICSSON 

100.00 8.50 15/ 9/1983 

1977 141. BUG S8W 

100-30 8.30 13/ 4/1989. 

1970 141- ERICSSW 

99. 50 9.29 1JU3/T98S 

1976 1.8. ERICSSON 

100.00 9-23 13/ 9/1991 

1976 IB 0C8 DCKSJO 
2 00. CO 9-00 15/10/1986 

1976 HO OW DCKSJO 

100.00 9.30 15/ 2/1383 

1977 SUMUm 

99-23 8.30 13/ 3/1989 

1971 SABPVXX 

99.30 9.00 1/ 8/1986 S 

1976 SASpVZX 

100. M 9-30 13/ 4/1966 

1972 ecuurr 

100-25 7.50 13/12/1990 

1973 SC4AUFF 

99.73 8-625 15/10/1968 

1976 nuoooiuu agnm. 

100.00 9.00 l/U/1991 

1977 SJX , „ 

100.30 8.00 15/ 1/1987 

1976 soi*i maiaw 

99.50 9.50 15/12/1986 

1976 SEARBANIERXAS SAW 

99.50 8.75 1/ 9/1993 

1977 SE&SflAHEKRHAS BANK 

100.00 8.75 15/ 1/1986 

2977 smsraimc- 
100.50 7.73 l / 2/1982 

1975 STUSmSUfi. 

99.00 9.23 15/ 9/1980 

1977 SXOHHOUl.Cm OF 

100.00 0.873 13/ 2/1992 6 

1979* sTocmoLH.crrf or 
99-00 9.75 13/ 3/1994 8 

1976 2TC0KA HASDSUEURKN 

99.00 9.23 1/ 3/1986 

1976 SWEDISH EUU IX CREDIT P 
100.00 7.873 13/10/1983 S 

1975 -Swedish snort credit 

99.00 9*00 15/ 4/1982 

1979* SWEDISH EXPORT CREDIT P 

100.00 9.50 15/ 4/1986 S 

1973 Swedish n raunuu r f UK 
100.00 7.30 13/ 1/1988 

1972 SWEDISH HfE B MEg USX 
99-00 7.75 1/11/1987 

1976 STW2AFT 

100.00 9.25 15/ 9/1986 

1976 (RUEMClAWm P 

100.00 7-75 1/12/1983 S 

1977 okbvaliavakvet p 

100.00 7.75 15/ 9/1 964 

1972 POLIO 


7.96 12.18 

S £ 2 ?H w , wli»«S 

821/8 iB SS 

963/8 .96 14.03 10.12 i0(J1/21 « 

93 3/6 5.33 1X.38.UJX ,** Z-23 

4.08 11*79 102 19B0 5W76 

91 W S.87 10.79 8.74 « M-00 

2.37 12.26 101 1/2 1980 1979 

R7 1/2 6.20 9.39 7.57 902 1-20 

I IIS 11.56 Ml 1/4 1981 1969 

89 m 3.71 12*13 9.30 ** 

101 19BO 

84 3/4 9.29 IIJX 10.03 MC 7-00 

6.29 12.07 lot 1/2 1982 SP1980 

94 1/6 5.S2 10-60 9.81 45C 2-25 

1.93 11.10 MO 1/4 IW 1971 
86 3/4*11.71 11-33 10-66 , *5C - l- 10 

10.22 11-51 1<H 1/2 198* DP1977 

79 7/6 6.79 13.72 11.27^^^^0 

881/8 3.13 14 ^ 610 . 78^^^^00 

81 9.20 12*01 10.49 ' 30C 2-30 

101 1/24983 OT1978 

90 1/4 6.38 11*43 10.22 457 .73 

4.18 12.39 102 1981 1973 

88 3/4 6.29 12*13 10*70 45 1.50 

4.46 12*95 102 1981 1977 

78 1/8 10.96 11.04 9.60 30 l.SO 

-7.30 it 20 100 3/8 1980 DPI 9 73 

82 5/8 8.79 11.90 10.44" 30 1-00 

6.64 it 63 100 3/8 1980 DM975 

84 3/4 11.92 11*40 10.62 » 1.50 

7-65 12.18 102 1982 1977 

81 St 8 7-04 12.01 9.80 30 1.88 

5.00 13.23 101 1982 SP1978 

80 6.96 14.21 11*88 _ 45 3.00 

4.56 16.03 101 1/2 1981 1981 

91 S/a 3.67 11.69 9.55 90C ’ *.00 

2.21 13.35 101 1981 1979 

88 1/8 8.04 11.05 9-33 90C 3-00 

4.11 12.63 . 101 1963 1979 

91 5/a 2.09 12.34 8J6 

97 «71 13.80 9.54 

100 1980 

83 1/8 12-13 11.81 10.96 13.13 30 3.00 

7.63 12.73 102.03 1987 1EP1983 

87 3/4 14.20 -11.85 11.42 13.09 30 6.00 

9.70 12.26 103.37 1987 DP1J85 

89 3/8 6.16 11.75 10.35 90S 1.00 

4-31 12.38 101 1961 1977 

92 1/2 3.79 10.97 8.69 30C 1.80 

2.01 12.56 101 1980 1977 

94 7/8 2.29 11.62 9.49 30 3.30 

1*33 13.36 100 1/2 1980 1976 


3.53 11.85 

101 1/2 1982 

1980 

8.04 10.98 

9.15 

45C 

.50 

4-75 12.80 

in 

1981 

1974 

7-84 10.39 

9.99 

45C 

1.00 

4.75 11.47 

101 

19M 

1,73 

6.71 11.74 10.42 

60 

2.00 


3.92 10.39 
2.18 12.48 
4.71 11.33 
3.62 12.23 
7.67 12.01 


21.( 

100.50 

8.00 

U 9/19B7 


5.12 13.31 


35 

1977 

100.00 

TOL10 

8*00 

It 3/1987 

80 7/8 

7-16 1Z-X3 

9.60 

25 

1975 

99.30 

VOLVO 

9-50 

1/ 3/1963 

95 1/4 

5.16 10.73 

9.97 



DE DOLLARS— SWTOHtLAHD 




35 

11.7 

1971 

100.00 

AL0SUI3SE HT ZB 

7.00 1/ 7/1981 

S3 

1-50 12-31 
1.00 15.03 

7.53 

75 

1977 

100.00 

FIAT rn CORE 

8.08 It 8/1982 

00 1/4 

2.38 12.60 

8.86 

35 

28.0 

1972 

98.50 

mss ALmattM aust ltd 
8.00 1/ 7/1987 

es 

7-50 11.02 
4.00 13.03 

9.41 


101 1/2 1981 
8-61 90C 

101 1980 

8.87 30 

101 1981 

9*94 _ 60 

11U 1/2 1980 


05 DOIXAES-VEHEZUEIA 

TOttzom.REpmn.iE or 

I 6.15 15/ A/L98Q S 

VENEZUELA., REPUBLIC OF 
I 7.075 13/ 6/1982 9 

VENEZUELA .REPUBLIC OT 
8.00 15/ 2/1984 

TOUBDSLA.IZralUC or 
8.(23 13/10/1984 S 

■ iln. fnSIA^.KiiMW OF 

8.75 15/10/1992 8 

VENEZUELA TEL 

8.23 15/12/1987 S 

DS DOUARS-UTD R1NUMM 


1980 *977 

30 2.30 

1981 1980 
60 l.tO 

1980 DT1977 
60 1.79 

1982 FT 1978 

60 1.25 

1980 P71976 


100 1/2 1980 1976 

30C 

100 1/2 1981 

30 3.30 

102 1981 1978 


97 1/2 .» 15.91 6.51 30 l.M 

100 .1980 DPI 966 

89 3/8 2-45 13.49 9*01 

86 4.13 12.34 9-30 30 

101 1981 

85 3/4 4.79 12.49 9-70 13.42 30 

100 1983 

80 1/2 12-79 12.07 11.16 13.36 30 5.00 

8.29 11.00 101.91 1987 W1983 

84 1/2 7.96 11.56 10.00 30 OS 

5.23 12.73, 201 1980 DP1973 


1978 UBiau i mam 90 

100.00 8.30 1/ 5/1983 B 

1978 DHTTED URCSQH 84 

99-00 8-675 1/ 5/1983 8 


5.33 11-33 9.67 11-82 30 - 

100 1984 

13.33 11-33 10.84 12.47 30 16.70 

9.32 12-00 101.82 1988 921985 


IB HOMWiB X.TE6IW8I (UAIWID) 


U73 Aitcusz nr rn» 
lwloo 8.75 1/10/1S88 

1971 MBMiWIwnS 
100.00 9-00 1/ 8/19« 

1979* jmmimg bd toaa ra ’ 

99.00 9-30 1/ 6/1991 

1979* «««"» HOBOS 71® ! 
99.00 9.50 1/ 6/1591 

1977 isur-iso on. (OBJ 
100.50 7-50 IV 3/1982 

99.50 7.73 1/ 2/1SB7 

. 1971 llVUBUKin _ 
100.00 8.25 1/12/1966 

1976 MARCUS BiW Hff 
100.00 9.123 1/ 4/1985 

1976 8481 nr 

100.00 . 9-123 13/ 4/1987 

1973 brarATN BANS IB 

100.00 ■ 9-25 1/ 7/1982 

1977 laeuis o " seas Ignat 


US IBB4B4I3 rf g ™* r (0 191 IB W 


88 1/4' 8.73 10-88 9-92 


to 3J0 

75 

4-73 12.12 

1 QZ 

2,80 DM979 

75.0 

91 7/8 6-58 10-76 9J0 


80 2* DO 

30 

' 3.58 11*87 

ice 

1961 OT1573 

22UT 

84 3/8 11-42 13*07 11-26 


30 2.00 

100. 

8*55 12*61 

its. 

198SSPU84 

SS.O 

76 3/8 XI. 42 13.68 12J4 


30 2-00. 

a 

8.35 14-53 

m 

1983 DM 584 



1977 RmiB wn. n* SEE72CB 82 7/6 1267 IJ*» 16*. 
IOOJ0 • 8-73 1/ 9/1992 9.IJ7 IS J3 ] 

it ? «nn»iT 4 enfliRS BE 81 7/8 7-87 11*36 9*47 
1MVS? ‘ 7T75 13/11/1987 S^2 VSt 1 

1977 «*■»_ HID 85 1/4 7.67 M -ST 141 

»!So ^bSs 11 anna 6.19 11.97- 3 


82 7/6 12-«7 11-55 IC-5t. « 7-30 

9.07 11*93 JM VZ IMS BP1984 
81 7/8 7*87 11-36 307 60C l*2fl 

SOX is* m 1/2 2980 D71973 
85 1/6 7.67 XL-37 Ml «3 5.00 

6. IS 11-97- 2fll 1/2 1983 101979 

94 1/4 3-34 12.88 9.25 


cwoco wiMM. 903/8 £39 85 *’* 5 **■* 


100.00 • 9-25 1/ 7/1982 

1977 B4BCU.TS O' SEAS 0VEME 
100.00 0.30 13/ 9/1992 

1967 BXECQH Un 

100.00 6-23 31/ 7/1981 9 

I97l' inrawnx HE 
100-00 8.25 1/ .2/1986 

1977 MEASE MSP 
100.00 . 9.23 13/ 5/1992 

1976 KmSSLOBP , 

100.00 9-73 15/ 7/1386 

19/6 BSZT1SH C4S 
100.00 9.00 1/ 2/1381 

1972 munUD u . 

99.00 8.00 1/11/1987 

1977 WTHTUPT 8B3Z80ZUBS9 

100.00 9-00 1/11/1992 

1374 mnSH STEEL C0HP 
99-00 8-625 13/ 1/1989 

1972 CASBCRT 9LUBPHUI O/B 

100.00 7.73 15/10/1990 

1973 CAPITAL A COUNTIES PI0P 

98.30 9.00 1/11/1988 

1377 CAStEHUt ZXB. ST 
99.50 9.50 13/12/1987 

1971 eafifSBcuL uenw 

100.00 8.30 13/12/1986 

1970 flosnuxB sax ns - 
100.00 9.00 1/ 2/1982' 8 

1970 C0K1ADU8 X8X FIN 

98.00 9.25 1/10/1985 

1973 COTOTXETjCTrr or 

100.00 8.25 I/- 5/1980 

197* covsSRi.cxxr or 
98.75 8-873 1/ 2/1981 

1973 mmsx.cOT or • 

100.00 9*23 13/10/1383 

1973 snHKBOB.ezir or 
100.00 9*00 1/11/1381 

1976 murnmuk cuwtUi 

99.50 8.75 15/ 3/1981 

1967 SKC 

98.30 6.75 15/11/1982 

1977 as maxes BV 

100.00 .9.25 15/ 4/1389 

1972 FISOES . 

100.50 8.25 1/ 7/1987 

1977 rtsem tnra 

100.00 8.73 1/ 8/1992 


1971 C.U.S. m—U BHAL 


K * G.U.S. IXEBnASSOUL 83 
00 9.30 5/ -4/1989 

1975 00 a mus (imnu 91 
100.00 10.25 15/ 7/1983 

1972 UB KBBOIOUZia HOTEL 81 
98.30 7-30 15/12/1987 


100.00 9.23 1/ 1/1986 

1972 em-wiTiE SOW ""*** 
98.15 8.00 1/ 7/1987 

1972 tamos 

100.50 1.15 1/10/1987 

1970 ""»« 

100-00 9.50 13/12/1985 

3970 SILL 5*800. OtOUP 30 
98.50 7-00 31/ 3/1982 

19U BSLL SAMHEL SOUP 
100.00 8.50 15/11/1986 

1967 TCI LTD 

99-50 6.50 15/ 3/1982 

1972 ICI Eft FIS 
100.00 7-50 1/ 2/1991 

1977 ICI m FIB 
100.00 8.25 1/ 1/1987 

1972 BBZSBUSZ 388808 

100.00 ' 8.23 13/ 3/1987 

1973 LAmggTRB C.C. 

IOO.90 9.50 15/ 9/1981 

1973 LBGAL 6 G8BEBAL A3 ECS 
100.00 7.625 1/ 2/1908 

1973 H AS C H SSnOt. CRT HP 
99.30 8.25 13/ 5/1981 

1973 KKr ESTATES 8 HOP 
100-23 8.00 1/ 2/1991 

1971 HST ESTATES 8 MOP 

100.00 8.73 1/12/1986 


94 2.33 10.49 7-SS 30 15-00 

1-35 1208 101 1/2 1980 1979 

812/2 709 11-73 9. SI SOC 105 

304 14-55 101 1982 OTIS 75 

86 1/2 6.92 11*14 9.54 60 300 

3.92 12*76 102 . 1580 DP 197 7 

89 5.25 12*05 10.25 16.00 

4.25 12-59 1983 

89 7.29 1101-1005 . 8.00 

6.29 11.67 1983 

94 200 12.11 9.84 - 60 1-00 

101 1980 £71977 

85 1/8 12.71 11*02 10.23 , .45 4.00 

lU 1/4 1984 FT19 78 

84 3/4 1.5818.48 7.51 50 . 

HU 1980 

88 3/8 6.09 10.96 9^54 ' 60 2*50 

4.04 12.05 100 1981 1974 

66 1/2 12-37 11.31 ZO^M _ 60 2.00 

9.13 11.72 101 1/2 1985 BP1981 

90 3/8 6.54 JU2 10-79 _ 60 1.25 

101 1/2 1982 ZZ1977 

95 3/4 1.09 13.43 9.40 

80 S/2 7-84 11.96 9.94 90 1-60 

4-34 14.35 103 - 1980 1978 

82 1/2 12.84 11.69 10.91 45 10-00 

10.37 12.04' ICS 198* 1987 

87 3/8 9.04 10.99 9.87 J5C 2*50 

5.51 11.89 102 £981 OT1979- 

77 9/8 10.79 U.SO 10.02 60 1.00 

7.18 12.73 102 1980 OT197B 

80 1/2 8^4 1MO U.18 GO 2.50 

4.8* 14.92 UZ 1981 OT1979 

82 3/8 7.96 13.21 13-33 30 2.00 

5.30 14-50 102 1982 1979 

87 3/4 6.96 11.12 9-69 60 2.40 

4.53 12.19 102 1980 OT1976- 

93 2.09 13.35 9.91 .60 2 -j5 

1.09 16.94 100 I960 1972 

91 7/8 5.75 11.22 10^)7 GO l.SO 

3.79 12.01 200 1930 lj/1 

87 3/8 J3 16-51 M7 

95 1/2 1.09 13.57 9i29 30 

100 1/2 I960 

92 3/8 3.79 12.74 9.99 4.00 

2.38 13.08 1978 

93 3/8 1.64 13.2 5 9.64 

95 1/2 1*20 12.93 9.16 

87 1/4 2.87 12.28 7>74 30 1.50 

1-87 15JB 100 1/4 1980 1973 

82 1/8 9.29 12.60 11.26 45 4.00 

7.59 13.09 101 1/2 1985 OT1933 

81 1/2 7.50 12. L2 10.12 60C 1.10 

4.59 13.94 101 1980 DP 19 75 

81 S/6 12.58 11.52 10.72 45 1.00 

9.41 12*11 in 1985 BP IS 82 

97 1/8 07 16.39 8^9 

85 6.16 12.07 10.00 45 1.70 

3*46 14.29 102 1981 1976 

83 7/8 9.26 12.10 11*06 46 1-00 

5*37 13-32 102 1984 1978 

91 5/S 5.54 12.39 11*19 . » -1.00 

4.35 L2-U 100 1/4 1982 BUSTS 

81 7.96 21.13 9.26 45X 2.00 

4.81 13.07 m 1980 1975 

91 3/8 6.00 11.31 10.12 SOC 1.20 


SB 1976 TTI^TBIT. mrr. 30439 94 1/4 2*54 12.SB 2*13 

99.30 &625 15/ 7/M 

50 1S7T will. COAL BO**0_ « 8/8 *-79 M 9-96 

*4-0 99.00 8^C5 1S/I0/1988 5J7 1MB - 202 

50 1976 WM I BESTHUtraHl «X 32 5/8 U0 1MO S-7Z 

50.0 300.00 9-00 1/ 7/1988 3J6 12-41 . 

75 1978 HSDOBIB SSK 89 1/2 MS 11*35 VM( 

loavn 9-00 Lit 6/1986 

25 1971 POSSET 69 1/1 4»1M» 9*52 

27.5 58.00 15/ 0/1986 3-45 12^ 

20 ■ 1973 n HEZSSU20S1X. 75 1/2 8.16 12-07 10.06 

18.4 S.00 ME l/VI* * 5M13.3* 

*0 1977' SB! 07EBSEU TO 83 1/4 12-62 13-57 10.81 

40.0 200^0 5*00 15/ 6/1992 9.32 12.08- 

25 19 71 EAEK OE SASTSA r TM 68 1/4 f«il.9 9.92 

18.8 100.00 8.M 1/11/1986 - 4.04,22*64 


1879* WMAM PZB 

M Jo 9^50 13/ 3/1991 


86 5/8 8.79 H-07 9-96 __ <50 2-50 ** ■ 

537 12-05 - 282 2960101578 ", 

BK 32 5/8 M0 1040 S-7Z _ 60 7.00 _ 

LH 12-41 . 102 350 101580 ^.O 

BE 89 1/2 6*45 11-35 «W5S _ 45 ' 

100 1/2 2983 

89 1/1 «-*5 ULU SJ2 ■ ' 0 2.30 

3-45 1ZM 182 1981101977 ??* 

IS 1/2 8.14 12-07 10.06 . S£ OO „ 

- 5-4* 13-56- W. 1581 101575 ^ 

S3 1/4 12-62 13*57 10.81 45 2*00 

‘ 3.32 12.08- HO. W l9C$ W0S81 H - 

88 1/4 6 J* jj.Z9 9.92 0 2J0 „ 

- 4.04,22*64 102 2580101976 

OT a y< 11.20 10.79 1045 ‘ 11-53 SO 2. SO „ 
9.1010.97 181 - 1986093985 ?" - 


1979* SSIKAM FIS 


99.30 9- SO 15/ 3/1991 9.IO 12i87 
1977 XEBD ISTESHAXmEAL 82 3/4 7.37 12*71 
100.06 9.00 15/ 5/1987 6-06 13*31 
1949 83D 20X04X0 W 86 7/6 4.33 10*67 
99.50 . 6.73 1/ 5/1984 2-33 15*64 
1577 ttfLB g MS TRUST . 81 3/8 9.58 12.12 
9900' 8.75 1/ 6/1989 8.03-12.93 
1973 S10TSE BBTH . . 82 8-09 11.94 
99.M 8-00 1/ 2/1988 4-39 1302 

1971 SLOW ESTATES 86 1/2 6-13 11.97 
9800 8.75 /S/ 2/1586 3.74 15*80 
3976 SOUTH OF SCOTLAKD ELECT 93 7/8 1.92 11*99 
99-00 8-25 1/12/1981 

1972 TOBH 6 CRT PB6SUUP 77 8-04 12.73 
100.00 8-00 15/ 1/1988 . 4.04 16.28 


2H 83 3/8 11^0 12*30 12.39 


9.10 12. B7 201 
82 3/4 7.37 12*71 1QJ8 

6*06 13*31 - in 


50 2*S0. ._ 

281 2986 OT19B5 - 130 

mi/2 1583 DPISE , 


86 7/8 4.33 10-67 7.71 90 6.00 

2*33 13.64 in 1/2 1980 • 2972 
813/8 9.58 22*12 10.75 AS 2-50 

8.03 -12.55 . 102 2984 OT1983 

82 8^9 12.54 9.76 30C JJ5 



4-58 un . 

m- 

1981OTU7B 

90 

86 1/2 

6.13 11*97 10*12 


. 90C 

.75 

33.2 


3.74 13*60 

100 

1381 

1977 

» 

8.0 

93 7/8 

1.92 11*99 8.79 





8-04 12.73 10.39 
4.04 26.28 ... 208 


WW 115 1/2 5.29 4.39 6.21 


100.00 7-Z3 15/ 4/1985 

1977 HiiiiiD racamon) 

95.50 9-00 15/ 5/1969 

1973 lwl >m XCKBfCT TRUST 
98*50 8-73 1/12/1988 

{972 girnenwn r nnsp A TT W 
99.00 g. 25 1/ 6/1987 

1972 WILLIAMS 4 CUB BASS 
200.50 8-25 1/ 6/1987 - 

US T v ? mw -lll |THt STATES 
1967 AKAZBOURMS 

99.00 6.25 1/ 6/1 M2 

1971 4MAZ 9R CAP (SEE A.) 

98.00 6.73 1/ 4/1986 

1971 WAX UR CAP 

97.00 8.75 1/ 4/1986 


90 1-50 

1981.BP2979 • 

90 2*00 

2.2S .88 202 1580 1973 M 

85 7/8 5/29 11-43 9.02 90 2-00 

2.29 15.48 UZ 1980 1573 

84 7/8 9.37 12.72 10.60 45 . 1.20 5.7 

. 8^25 11*97 in 1/2 1984 BP198Z tT 

79 1/4 8-50 12.77 U.04 43 1.00 S-Q 

6.10 14.03 m 2980 0P1975' ' 

86 3/4 7-42 10.95 9.5t . 60 Z*00 «.q 


50 

*00 39.0 


7r4Z 11*55 9.62 


94 1/4 1^2 8.97 6.63 ' 30 

1.52 20.49 100 1/2 298 

94 6-25 10.07 9,31 .30 

. 3.84 2D./4 in 198C 

94 6.25 10-07 9.31 30 

3-83 10.74 m 198C 


SO ■ 

hg 6-7 
12-0 

2*20 10Q 


1972 AKESAOA HEW 1ST CAP AT 76 7/8 7-50 1U50 8*76 
99.00 . 6*75 1/ 7/1987 4.14 14.56 in 

1969 4KES1CA8 BSASDB 0/8 SB 5/8 1.87 12-83 8^4 


3.17 12.74 100 1981 1974 

Z U 7/8 7-5D 11.74 9.77 CO 1.20 

5-50 12*75 101 1380 OT1975 „ 

80 5/6 7.73 11.07 9.01 30 1.00 a. 

5.70 12.71 101 1/2 1980 OT1976 

99 1/8 5.90 10.64 9.99 60C l.M W 

4.00 11.07 ‘ 101 1980 1971 „ 

2H 82 7/8 2.25 16.68 8-45 30 ■ u. 

100 1980 „ 

85 1/8 6-87 11.76 9-99 30 1.50 17. 

4.09 13.47 100 1/4 1900 DP1974 

94 3/8 2.20 9.42 6-89 12.15 90T 6-00 g. 

1.20 11.72 UO 1/2 1981 1970 „ 

• 85 1/8 12.09 9-63 8.81 4X 3.25 u. 

5.43 11.32 100 1/4 1981 1978 «T 

86 1/8 7.00 11.21 9.56 90C 10.00 

5.60 11.79 101 1/2 1983 1983 

817/6 7-37 12.08 10.06 <0 1.00 

. 4.83 13.38 102 1980 9P1978 «. 

55 1/2 1.71 12.51 9-95 7.50 25 

1.21 13.80 1978 4* 

77 5/8 8-09 12.11 9^Z COC 1.40 25 

5.14 14-02 IK 1911 BP1976 U. 

95 7/8 1.37 11.58 8.60 17-00 200 

•87 13.0 . 1979 

74 11-09 12.44 10.81 90 .75 TOO 

6.60 14.16 103 1980 1977 

83 1/2 6.92 12.44 10.48 90 1.20 30 

4.23 14.21 102 1/2 1980 1974 


99.00 . 6.79 1/ 7/1987 

1969 AKESir-AS BSASDB 0/8 

98.50 8.00 15/11/1981 

1974 unmw.Aw n «rp 

97.00 9.00 15/ 1/1989 

'196*9 AMOCO OIL SUG6 

99-20 S. 75 1/10/1985 8 

1968 ASHOT nr PIS 

98.00 7.25 1/ 4/1980 

1972 ASUED OIL FIB 
99.25 8.00 15/ 6/1987 

197B AMO 0/8 CAP 
100.00 9-25 1/ 3/1985 

1979* AICO Q/S CAP 
100-00 10-25 15/ 5/1987 

1968 A TEST WOOCTS TK 

100.00 7.75 1/12/1980 

1966 AMS 0/6 CAP 

97- 50 6.25 1/ 2/1981 S 

1978 SU2XKS FOOD* 0/8 

100-00 7.75 1/ 5/1963 

1970 SEAISKE 70008-0/5 

100.00 9.00 15/ 3/1985 

1979* BZHSnEZAL 0/8 P2EABCB 

100.00 9-75 19/ 7/19*7 ' 

1972 SLOE SEU 2XC TI* 

99.00 7.75 13/10/1987 

1972 BBUSCZOi 0/S CAP 

98.00 7.75 1/ 4/1987 

1970 CABOT OR CAP 

99.00 9.50 15/ 9/19M 8 

. 1972 I - *”?" TXT 

99.00 8.00 15/ 6/1987 

1979* CASES flUHZTO/S FIS 

100.00 9.7S IV 7/1986 

1967 CZUEESt m FIX 

98- 00 6.75 It 7/1982 

1968- LHEVROB OIL 0/8 
98.50 7-00 . 2/ 2/1980 

1969 C9ZSU8 0/8 CAP 

97.00 7.00 15/ 2/1964 

1977 araap o/s six 

100.00 . 6.78 15/10/1980 

1977 mmw 0/8 FIX 

99- 75 7.00 15/10/1981 

1977 CRT UHKITT8C FIS 

100.00 . 6.75 1/ 3/1964 


1*49 13-84 100 

82 3/6 9.04 12.26 10.88 ' 

. 5.91 LL-41 102 

89 1/2 5-75 6.29 6-53 

3.25 9.80 - UZ 

97 5/8 .25 17.27 7.43 

100 

93 1/4 7.45 6.26 458 

3-95 10.13 in 


l 198 297Z 

.30 1*36 -100 

1980 013974 
30 ^2 _ 

I960 SF1974 30 

30 S^OO 

1980 OT1975 25 

30 5.00 20 ‘ 

I960 BPI971 50 
- TOC 1.00 

1981 SP1976 15 

30 1-47 

I960 1969 If 

30 2 .50 

2980 BP1971 50 

30 2.50 „ 

1980 1978 55 


s h-’grtTS* 

Jg& a * r Z 3 *fi?ni£ 

1566 CCKTOfninj. OE Bl 
98.00 7.00 IV 2/19W 

1970 co armr A L 

98.00 9*50 If 711909 

1971 COHOSH^ Bn**®*? 

200.00 S*Z5 15/ 2/19M 

1SS0 “la/ S/1986 

1968 nMW M OT riJ 
l«!So 7.50 L/ 9 A980 

fcrwrsww 

1/9/1960 ( 

1/3/1987 

1976 DOT CHEMICAL O/S^ 

100.00 8.00 15/12/1986- 

1979* US 0/8 CAP 

9^ M=S 1/3/1994 

. 1971 Dow canase o/scap 
99.00 0.50 15/ 6/1386 ‘ 

1971 ESSO 0/8 *i* _ 

97.00. 0*00 15/ S/1986 

1971 SSSOO/SFIS 

100.00 6-00 15/U/1S88 

1970 ESSO 0/6 BIX . „„„ 

100.00 9-00 15/ 9/1983 

1973 ZZKR CB3C4C0 0/S TTM * 

100-00 7-00 15/ 1/1960 

1972 IBB PEBSZLMSZA 73ET 

100.00 7.625 U/1V2964 

1976 IBTTBSATmxAL 

99.30 9.00 15/ 3/1963 

2972 CZ9 A8ESIC4X TKAXSTWT 
100^0 8*25 1/ 6/1967 

1972 QESESAL CABLE O/B 

98.00 8.25 15/ 3/7987 

1965 rrmu. HBOM 0/S 

100.00 4*29 1/12/1965 B 

1968 atawtAL mu pn 
sa^so 7*00 1/11/1980 s 

1971 GUBAL urns rar , 
98.73 8.00 1/ 3/1966 

1979* OX HOttSS AGCKP2AKZ 
lOO.pO 9.25 1/ 7/1986 

1979* QUC 0/S BIX 
100.00 11.00 15/12/1^84 


» * *}£ i £55 rn M |S*±£ : 

S0V2 6J0 11.71 10^4 ^ 

96 .09 32*17 7^3 ’iy-V’tf'; 

5* W» f;» g;S 10 * w 70(71/4 

« T/B 5 :^ ii:» 

951/8 irSiziS *^ x «> 

„ |. g 10.78 9 *« ^ 

94 aft *67i6-» \ -gSf §“:• 

» 

« ^ss:; 

® W &g 9,37 m Awfeg :'-' 

us/B 6.96 li ^ 1 9 -"^ 

87 1/1 lfcM ii -67 U *°° 1 » m w»w&- 

901/4 tssa *•**! •. 

89 Sits iiTw *■” too 1 A vnvi£& V 

157 / 8 1 : 51 2 :” “mwAJS"' 


Sr»U.«7 X00 1/41980 521575- 

5.71 10.43 9*57 . 

3.75 11*01 100 IA I 960 D 219 ZI ; 

.04 13*41 7 *«tt 


c t 5 as u , n u B « >»&k 

« «a i>« M-a w 

LS iL-S 


5:SiS ’’“a. 

93 5/8 .84 16-00 7J2 

88!A y»j| 


30 2-58 

1980*21970 

30 6-67 

1980 J97S 
30 1^0- 

1980 271973 


89 3/B 6-50 U.04 10.35 


100 3/4 1B8X 


»i/4 wn-wiMi^a 


1971 CH8ESI1 ‘HOTCBS OATH » 3/8 6.82 10-15 9-37 30 

98-50 8.75 15/ 8/1966 ' 4-03 10-51 . 100 1/4 I960 HE1074 

1975 COULD JXT __ 9* 3/8 3-45 11.77 10-33 j» _ 

99.75 9.73- 15/ 6/1983 3^8 11-S9 -100 Z9U DBI97& 

lw’ot cflBt.n TOT m ' 925/8 3.16 11.71 10.53 30 5*00 

100.00 9.75 1/ 3/1985 4.26 12-05 in 1/2 1981 BP19B2 

1971 nnr.ftt XXT ’ 73 4.96 15.32 11.99 2S. , 

97.00 5.73 15/12/1986 4-34 18.31 US 1980 DP1974 

1971 GX8 TO 92 3/8 6-87 9.82 8.93 -60 IJB 

WO I^ 13/ 11/1986 4.04 10.67 U2 1960 SB1974 

1979* CEB PIS 93 1/8 4.16 U.65 10.20 

M-25 9-50 1/3/1984 

1979* BTE rUAKZ 68 7/8 9-50 U.7? 10.97 

100.00 9.75 U 7/1989 7.48 1Z.06 

1968 COLT 6 ««*■"«■ ixr 73T 91 3/8 .92 17.43 7.11 

100.00 6*50 1/12/1900 

1977 Qm 6 WESEBV OT - 83 1/2 4.13 13.74 9-88 

100.00 8.25 15/ 2/1984 

1976 CUUT. S BSBZBSX UT 89 2.42 14.92 10*39 

100.00 9.25 1/ 6/1982 

1975 CULP fr W I SH OT 96 5/8 -43 17.61 10.09 

100*00 9.75 15/ 6/1980 

1979* gulp a nsznx n g ge oar 69 1/2 4.56 12.88 10.89 

99.50 9.75 1/ 8/1964 


86 1/4 5.16 134)5 10.72 

S3 7.37 14.00 12.33 

91 ■ .« 19.32 8.52 

94 1/4 1.09 12.42 6.74 
■S9 17.65 

89 1/2 3J3 11.70 8.66 


US) 1/2. 1983 371990 

30 3.00 so 

in , 1982 ZF1581 

.30 1.00 in 

ZOO 1980 BE1972 

30 1.90 20 

100 1980 DF1972 


93 1/4 5.20 10.74 9.65 30 1.00 u 

3-33 11.54 100 1/2 1980 OT1973 9.5 

90 1/2 7.54 11.69 10.77 30 - 15 

in 1/2 1982 U.0 

83 i/M 7.79 11.08 9.32 30 , -80 13 

. 4-94 12.48 102 1980 SF1978 

63 7/8 7.2S 11.09 9.24 30 1.00- 25 

4J4 12.62 100 1/4 1980 SP1977 

96 1A *71 15.39 10.09 ' 30 6.00 15 

100 ' 1980 1971 2.0 

83 3/8 .7.45, 11.41 9.60 . .30 1.00 75 

5.43 12:35 101 1980 Bn978 

90 1A 6.30 11.99 10.82 30 ' 35 

in 1/2- 1982 


88 7/8 9-30 11-77 10.97 ' _ 3D 3.96 

7.48 12-06 101 1/2 1982 OTU6X 

91 3/8 .92 17.43 7.U 30 

200 1980 - 


83 1/2 4.13 13.74 9-88 
89 2.42 14.92 10.39 
96 5/8 -43 17.61 10.09 


100 1/2 1982 


96 1/4 2.50 8.44 - 7.01 30 ' 

1-50 9.49 100.67 1980 


2.00 ^ 

1973 U -° 


98 1A -09 32.17 7.13 

GO 4.13 22.99 U.67 

2*26 35.59 101 

95 1A -79 13.58 7^10 

911/4 1^9 12.73 7^7 

83 4.33 18J3 10*54 


1976 mSASB IBL FIX SERVICE 99 3A 4.92 10-79 9.68 12-07 600 10-00 

99.00 8-73 1/A2/1986 4.12 UA4 100 1/2 1983 OT1980 


4-00 “ 

HP 1974 *'* 

SOC 2.00 » , 

• 1980 OT1972 


90 1.07 

1982 BP197S 


1971 EAA6 0/S C4P 

98.00 8.75 1/ 6/1986 

1972- EHTW JXt 

97.50 7.79 1/11/1987 

'1966 BfflBZWBU. nr TO 

96.00 4.00 15/ 2/1981- 

1978 HOSPITAL 0/8 CAT 

100-00 9-00 15/ 9/1983 

1970 X-C.C- 02 

106.00 9-50 1/ 6/1988 : 

1977 IC 70 COtP 

100.00 8.75 15/ 4/198(7 

1978 IC naUBTHIE S FIX CCS? 

100.00 9.00 13/ 4/1985 

1966 nr msnfcxo o/s 
100.00 5-00 1/ 4/1988 I 

1966 or SEAMAID EUCTS1C 

97-50 6.00 1/ 3/1986 J 

1967 nr szasdad nacozc 

99-00 .6-00 15/ 5/1987 

1971 nr sawn sucoxc 

100.00 8.25' 1/2/1986 

1970 OC SZASDASD wmctwh- 
100.00 9.00 1/ 4/1985 

15/1 TEF STSKXSD BZCERXC 
100.00 9.00 1/10/1986 

1977 1-D. OVEsms MB 
U*M» 8.15 IV 7/1987 


90 m 6JA 10.86 9.67 30 14)0 

4.05 11.82 100 1/4 1980 MU 74 

84 3/4 7.84" 10.71 9.14 » 1*00 

■ 4.78 12.13 101 1/2 1980 PPX977 

94 3/4 1.13 11.40 6.43 ' 30 

-63 15-65 KM . 1980 1S«9 

88 m 3-71 13.07 10.17 30 . 

100 1982 

83 ’ 8.42 13.27 11.77 30 - 

6.08 14.18 101 1/2 1980 BP1979 

- 83 3/8 7.45 12-19 10*46 . 30 1.25 

100 - 2982X11570 

« 7/8 5.29 13-11 10.60 '* 30 

100 . 1583 

73 . 6.25 ML44 6-78 ' ‘ 30 .75 

5.01 12.08 100 _ : 198 0 SP1977 

06 . 6.16 9.21 7.10 30 -48 

- 3.32 11.61 100 3/4 1980 DM971 

85 SA 707 B.71 74)1 30 2.24 

3.70 10.92 in tM 2980 DP1972 

93 5A 6.09 9.68 S.U 38 . *.25 

3.39 10.60 10* ' 1900X0976 - 

95 1/4 5.25 10.19 94S5 30 2.25 

5.20 10 AO . UZ 1980 S&A 

95 3A 6.75 10.01 9.46 50 XJO 

4-57 liUB Ztt 1980 BB1974 ' 
73 1/4 7-50 14.87 2X*n- : «9B X.05 

6.73 2508 m lAiMEStUTS 


3.70 1C.» 


93 5/8 6.09 9.68 8.81 
3.39 10.60 

95 1/4 5.23 10.19 94(5 
5.20 UOO 

95 3A 6«'75 lo.cn 9.48 
4-57 10OB 

73 1/4 7-50 14.87 UOS- 


J fa 

k ll 


BOWOBTW 
COjra MATtBIT 


» J sp 

I il ill 

S 


1 9 5^ 


II sli 
SI? 

nil 


al 

1“ g£ 


DS DOLIA0S-US1TBP STATES (C08TIBPED) 
OT UTILITIES 0/S 83 7/8 3. 


if Ilfs 

\2 g! gi 

! 1 SI 


ft if 

b b §1 


1976 IBT UTILITIES 0/S 
100-00 9*00 L5/12/19S3 

197B ITEL mUXCE 
100-00 9.75 1/ A/1988 

1978 ITEL FZXAHCE OT 

100.00 9.71 1/10/1990 

1979* ITEL FIB HR 

99.00 10.50 1/ 5/1993 

1979* ITT ARHUS 
100.00 9.M 1/ 5/1989 

1979* E EWUO T T nffESSAIOSAL 
99.50 9. SO 13/ 6/I9M 

1971 ZDOESLT-CIAU IWT. FIB* 

100.00 8.50 15/ 4/1916 

1976 moniJAW SHULTZ FO 

99.25 9. DO 13/ 9/I98I 

1975 HCDOJUXLL DOOCLAS 0/S 

99.00 9. 75 15/11/1981 

1975 KAERHJTT 0/3 

99.50 9.73 13/ 6/1982 

1975 HUES 0/S CAP 

100.00 9.23 1/ 5/1980 

19M WEIL OIL nr FIX 

91.50 7.00 15/ B/1986 S 

1970 MOBSARO HR 

98.50 8.75 13/ S/19B5 

1967 8AB1SC0 HR FIE 
98.30 6.50 1/I0/I98Z 

1977 IATOU3 HR COBP 

99.50 8.00 1/I0/19B4 

1972 RCBTW AXES EOCIBEtL 0/8 


3-96 13.87 10.48 
3.72 14.16 
8.23 33.9* 48.73 

10.73 92-96 97-50 

13.33 31. Z9 30-00 

9.33 11-93 10.97 

4.43 12-39 10-86 

6.29 10-57 9.37 
3.75 11-68 
1.71 14.91 9.84 


45C 1.00 

L9B1 DP13T7 
30 .38 

1983 FT 1978 
30 .37 

1983 PF1978 

30 .75 

1984 PP1379 

43 2.00 

I9B* PP1980 

» 

1982 

30 1.60 

1 1980 DP1976 


DB DOLUSS-DBIEH) SUITES • (COWXOKD) 
TEHKECO OIL 82 1/2 7. 


, S Us 1 E gl P all 

Mir '*i if >ii 


'coiraiauiHnr 


IS! 


1977 TEaratCO on 
9E.50 7.73 IS/ 3/1987 

1972 TERROB HR 
100.23 7.73 1/10/1987 

1971 TXANSAKZXXC6 0/S FIX 
100.00 0.50 1/11/1966 

1968 TEABSOCE40 CULP OIL 

93.50 7.00 1/11/1980 

1969 TBASsoczAi car on 

97.00 7-00 1/ 3/1901 


7-37 11.34 9-39 

101 

7.75 10.95 9.23 
5.36 12.03 101 


30 

1962 

30 1.20 

1980 DP1978 


us ponABS-OTmiAmmAL (CMTp snj 
smcrucA • ■ 93 3/4 2.20 12.68 


I I E |I llsll 
li t ill il Ip 
fSf I li Is 


r.45 13-13 
1.49 13.10 
-33 13.78 

6-62 9.27 
4.17 10.28 

5-37 10.17 
3-31 10.88 

2.73 8.82 
1.85 9-88 

4. 73 13-58 
3.75 14.84 
7.33 10.37 


30 

100 1/2 1980 

30C 

102 1980 

30 

101 1/2 1980 

30 

100 1980 1 

45 

100 1/2 1982 


22.0 

99.50 

8.25 

1/ 5/1987 


4.46 11-40 


101 

20 

1969 

occhexial o/s cap 

90 

4.16 10.57 

8.33 


13.0 

9B.00 

7.50 

1/ 3/1984 


2-24 12.89 


1QZ 

50 

1978 

nccmrifrif. nr rn 

89 3/4 

3-04 12.77 

0.47 



99.00 

B.5D 

15/ I/I983 




40 

1977 

OCCTOEStAL OVEB3E4S 

84 1/2 

7.09 12.15 10.56 



100.00 

8.73 

1/ 2/1987 




101 

75 

1978 

occueiiAL nr rn 

84 3/4 

5**2 12.93 10*47 



99-00 

8.875 

1/ 6/1985 



100 


1970 oocnaaffAi. o/s cap 

100.00 9.25 15/ 3/1982 

1976 OCCHER4L D/8 PO 
100.00 9.79 1/ 2/1981 

1976 OCCIDENTAL O/S PO 

100.00 9.75 1/ 7/1983 

1975 OOCTSEXUL O/S LTD 

98.00 10.M It 7/1981 

1S79* occmaiu. wa ra 
99.25 I0.25 1/ 6/1984 

1971 OWDn-OHSIIC pooclas 

100.00 9.00 1/ 8/1986 

1973 PACIFIC LKXrnrc O/s m 

98.50 . 8.00 15/ i/1988 

1974 fACmc LEMTUK 0/8 PO 

98-50 9-25 15/ 6/1981 

1978 J-C. FEBEXX 0/S FO 

99.50 8.50 1/ B/19B3 

1972 PESHULT O/S TO 

97.50 8.00 1/ 5/1987 

1979* KMUU: 0/8 MX 

99.00 9.75 1/ 6/1984 

1979* PEPSICO CAP 

100.00 9.25 1/ 3/1984 

1971 PHILIP HOBOS OT CAP 

98.50 8.50 1/ 6/1986 

I960 PHILLIPS RJEOLEDK OX 

98.00 6.00 15/ 1/1981 8 

1979* F0S3LAHD GEEEXAL ELEC 

99.00 10-00 1/ 3/1984 

1967 PS0CTO4 4 GARBLE OT 

99.00 6.50 15/ 9/1982 

1977 B.J.SETDOLDS 0VEBS14S 

100.00 7.50 18/11/1982 

1972 Baum PURINA O/S PH 

98.00 7. SO 15/ 2/1987 

1970 SBADOB A SATES 

99.00 9.50 15/ 5/1981 

1978 SELIABCX OAlBCWmEXE 

100.00 5.23 15/ 2/1988 

1978 BBLTAXCE TRABSCDROEK 
100-00 7.2S 15/ 2/1983 


2.20 U.» 10.11 

1.50 16.07 
1.09 14.34 10.20 

3.50 13.06 10.71 


100 1A 1980 


30 2.50 

1980 D PIS 73 


30 3.00 

1982 FF1979 

30 5.00 

1983 FF1980 
SO 2.22 

1980 DPI 973 
30 


99.75 8-75 15/12/1985 

1973 SANTA FE HU PM 
99-00 9-75 1/10/1980 

1975 SANTA R JXT FIX 

100.50 9.50 15/ 7/1986 

1971 SCOTT BATES 0/S 

98.50 8.75 U 7/1988 

1979* SEARS O/S F» 

99.50 9.00 lit 2/1982 

1977 SHEER OIL SECS 

100.00 8.73 It 4/1982 

1973 SEASMB0 On OF XSD1A5A 

100.00 8.375 1/12/1988 

1973 XMNMKD 0ZL OF INDIANA 

91.50 8.30 15/ 8/1988 

1977 SURDS IRAND PI* 1ST 
99-50 8.75 1/ 6/1987 

1976 sansoAM rn nr 

99.00 9.75 15/ 2/1983 

1971 sm» O/S CM 

98.00 8.00 1/ 3/1987 

■1948 XBStVZ 1ST ' sx 

100.00 6. SO 1/10/1983 

1972 .TEHSBCO OT 

98-00 7.73 1/11/1987 


no 1/2 1980 


102 

1985 

.49 

1581 

101 

1982 

.47 

1988 

ioo 

30 1.S0 

1980 DM971 

100 1/2 1080 



30 

1982 ' 
30 

1/4 1980 1 


77 2-25 22.82 11.36 SO 

UO 1982 

88 8.92 10-51 9.52 30 1.10 

6.72 10-99 100 3/8 2980 DP1975 

87 1/8 8.62 10.83 9.76 30 1.00 

6.37 11.44 100 3/8 1980 DP1975 


87 1/8 7.42 11.39 10.04 x 30 .82 

6.76 11.59 103 JJ92 OT1978 

94 1/8 -3-13 11.78 10.28 30 3.00 

1.81 10.13 100 1/2 1981 1977 

83 1/4 7.16 11.08 9.38 30 .60 

4.64 12.37 101 1980 DP1975 

80 S/S 3.73 13.37 '8-06 30 7.50 

2.23 17.60 102 1980 DR979 

83 1/2 7.84 10.99 9.28 30 1-50 


M 7.50 
1980 DF1979 


101 1/2 1980 DM977 


40 

1971 

TRASSOCEAX COLT OIL 

30-0 

100. CO 

7.50 

1/ 1/1987 

30 

1969 

TSAXSOCEMI GULP On 

18.0 

, 98.00 

8.00 

1/12/1984 

90 

1971 

HAXSOCeu GULP OIL 

22.2 

97.50 

8.00 

1/ 3/1986 

20 

1970 

TS4SS0CEAS car on 

10.5 

100.00 

9.00 

15/10/1985 

20 

1968 

TSN o/s cap 

8.8 

99.00 

7.25 

1/11/1983 

20 

1971 

w o/B m 

14.0 

99.00 

8.73 

15/10/1986 

30 

1972 

OXIUH OIL FIX 

22.6 

100.00 

7.50 

1/ 2/1987 

15 

1970 

US 1TED MERCHANTS O/S 

5.7 

99-00 

9-00 

1/ 3/1982 

20 

1979* 0.S.LEA3ZKB ZXn MX 


99-50 

10.00 

1/ 6/1984 

20 

1947 

U.5.803SER SSJROUJ. 

4.8 

99.53 

6.25 

11. 4/7982 

20 

2972 

ma nr ra 

18.8 

100.50 

8.00 

13/ 3/1987 

20 

1965 

B.S. OUCE O/S 

2.5 

97.75 

5.75 

15/H/1980 

50 

1977 

WALTER. BKE 0*9248 PE 


100.00 

8.50 

U 7/1965 

100 

1979* HASra-UDOnX 


99.25 

9.00 

1/ 7/1984 

50 

1968 

ZAPA3B O/S 

1 

18.0 

100.00 

6.75 

1/ 7/1980 


9.83 30 1.50 

in 3/4 1980 UP1975 
7.44 30 14.00 

100- 1980 DP1969 

7.50 30 5.00 

100 ‘ 1980 OT1970 

8.78 30 .2.10 

100 1/4 1580 DPI 9 7b 
8.89 X 2.00 

100 1/4 1980 DPI 971 
8.94 yo 2.40. 

100 1/4 1980 DM976 


3.50 13.00 10.71 30 .60 

100 1981 FF1976 

1.50 12:59 10.36 30 1.80 

1.42 12.76 . 100 1980 SP1976 

4.42 1\. B0 10.82 30 

IOO 1/2 1982 

6.58 10.39 9.63 30 1.50 

4.08 11.05 102 19 80 D SIS 75 

8.29 10.81 9-41 30 1.50 

5.37 11.92 U0 3/8 1980 DP1976 

1.45 15.24 10.00 X 

100 1/2 1980 

3.58 11.82 9-38 30 

101 1980 

7.33 10.99 9.37 3D 1.10 

4.43 12-47 ZOO 1/4 1980 OT1976 

4.42 11.99 10.54 30 

101 1981 

4.16 U.35 9.92 60 

100 1982 

6. *2 10.68 9.43 30 ' 1.50 

3.79 11.87 m ■ 1980 DP 1975 

1.04 13.29 6.52 30 ' 1.25 

•54 20-10 100 1980 DM971 

4-16 12-38 10.0 _ 55 

100 1/2 1982 

2.71 10.58 7.16 30 2-50 

1.71 12.82 100 1980 DP1973 

2.88 10.64 8-11 32.00 

1.88 12.17 1978 

7-13 10.40 8.73 30 2.00 

4.10 12.06 100 1/4 1980 DM977 


8.13 14-35 10.00 
7-17 15.17 

5.13 15-56 10.07 
3.33 19.44 
5.96 X0.47 9.45 
3.74 11.29 

.75 13.22 10.13 

6.54 12. IB 10.76 
6.06 12.35 
6.50 I0.4O 9.47 
3.90 11.21 

2.13 12.28 9.56 

2.25 22^2 11.36 


1948 ZAPATA 0/8 - - 3B 

100.00 6.75 1/ 7/1980 

OT DOUAR fr XDLTHA TIOSAL 

1972 FADZITES OB G0ZRU 
100.00 B.00 31/12/1990 

1967 tytKNMUATl ATJMTNA JJT 
100.00 6.50 1/ 6/1982 

1972 ODEESSLUD AUKZU FIX 

98.00 8.25 It 4/1987 

1971 QUEEWHASIT ALWZXA PH 

98.23 8.50 1/ 3/1986 

1970 qmnsura ahwhia rn 

100.00 9.00 1/ 4/1982 

1972 SCAXDHAFIAX AXRLHSS 

98.50 8.00 IS/ 6A9BS 

1972 ' sxu nr rn 

100.30 7.50 15/ 1/1987 

1977 8SELL HT FIX P 

100-00 7.73 15/ 3/1987 

1971 8BOA DB PH 

100.00 8.00 1/12/1986 

1977 shell nr ra 
99-00 8.23 1/ 2/1990 

1962 800XX EEBQPEAM PXPSL1B 
100.50 5-50 U 3/1982 S 

1966 TRANSALPINE FT* BUGS 

100.00 6.SO 51/10/1985 

1967 3SA3SAEMXE PXB XDCS 

. 98.73 6.75 31/ 1/1982 

1967 TRANSALPINE FIX NSC* 
98.73 6.73 30/ 4/1983 

1966 ESABSALnn rn hdqs 
. 98.50 6.75 31 t 7/1985 

1972 ssAHStunsn 

98-23 7-50 15/ I/1S68 

TS DOLUm-wmiXATTOXiL 

1973 ASI4X D89ELOHSR RANK D 

99.00 8.SO 13/ 4/1980 S 

1976 ASUX XB1MZB USE 
99.75 8.50 15/ 1/1981 8 


6-92 11.42 9.83 
4.34 12.59 
■84 14-92 7.44 

1.16 13.45 7.5C 
.87 15.80 

7.00 10.56 8.78 
5.14 11.43 
4.92 10.71 8.85 
3-23 11.90 

6.16 10.38 8.94 

3.62 11.72 

5.79 10.51 9.61 

3.63 11.11 

3.84 9.84 7.88 

2.46 11.154 

6.79 10.47 9.52 
4.29 11.24 

7.09 10.27 8.67 

4.17 11.78 

2.16 22.14 11.59 

1.46 28.47 
4.42 12.87 11.03 

2.25 12.17 7.13 
1.28 16.61 
7.20 10.66 9.20 
4.32 11.87 

.87 14.91 8.27 
•02 18.79 
5.50 12.72 10.18 


4.50 11.53 9.85 
.50 13.68 7.04 
^0 17.75 7.U 


78 1/2 11.00 11.35 10.19 30 1.00 

7.27 12.71 1U 1980 DP1974 

93 3/4 2.42 9.(8 6.93 30 2.23 

1.42 11.46 100 1/2 1980 1974 

83 1/8 7.25 U.65 9.84 30 .73 

4-53 13-19 180 1/2 19 ED 1975 

84 7/8 6.16 12.10 lO.n 30 1.20 

3.31 14.28 Ul- 1980 1975 

93 3/4 2.23 12.29 9-60 30 3-00 

1.43 14.09 100 I960 1971 

85 5/8 3.45 11.68 9.34 30 2.00 

4.20 12.39 100 1/4 1980 DM975 

83 1/8 7.04 11.07 9.02 90 3.60 

5.23 12.04 100 1/2 1980 DM976 

82 3/8 7.20 11.46 9.41 

100 1983 

88 1/4 6.92 10.46 9^17 90 3.10 

5.45 10.98 100 1/2 I 960 DPI 975 


1 

» 

1-50 

28.0 

100 1/4 1980 DM971 

SO 

1 100 

30 

2.00 


1980 DFLM9 

30 

! 

» 

1-50 

101 

I960 BP1975 

50 

r 

30 

2.00 

45.0 

100 1/4 I960 DPU77 

30 

t 

30 

1.33 


100 

1980 DP 19 73 

30 

• 

102 

1981 


25 

1 

30 

.93 

19.0 

100 3/4 1980 

1972 

75 

) 

30 

1-30 


in 

1980 DP1977 

10 


30 

1.25 


100 

1980 

1969 

50 

l 

30 

. 50.0 

in 

1962 


150 

.100 

.30 

1982 


30 


30 

16.00 


100 3/4 1980 

1978 

23 


30 

18.00 

39.1 

100 3/4 I960 

1976 

20 

20.0 




75 


30 

1.00 


in 

1980 DM974 

65 


30 

LB 


100 1/2 1980 

1974 

SO ■ 


30 

-75 

42.0 

100 1/2 1980 

1973 

SO 


30 

1.20 

in- 

1980 

1975 

100 


30 

3-00 

94.0 

100 

1180 

1X1 

125 


30 

2.00 

100 1/4 1980 DM975 

75 


90 

3.60 

75-0 

IOO 1/2 1980 DM976 

50 


83 1/4 10.09 11.09 

92 in 2.16 9-62 
L.16 13.08 
90 5/8 5.85 8.60 
■ 3*41 9.87 

96 1/2 2.08 8.63 
1-09 10.29 
95 1/2 3.33 8.34 
1-PI 9.36 
92 3/4 5.58 8-41 
8-09 9.56 
76 3/4 8.04 12.20 


9.91 

in 1/Z 

6.03 

in 

9*17 

in 1/4 

6.99 10.78 
100 1/2 

7.07- 

M'l/2 

7.28 

zn-i/4 

9.77 . 
in 1/2 


90C 25-00 
L9D6 FF1979 
30 2.23 
1980 1965 
900 1.60 

1980 1969 
90e 2.72 

1981 1972 
90C 2.27 

1980 1973 
TOC • 1-17 
U80 1969 
90 1-00 
1980 .1976 


75 

1976 

ASIAN DEVBUVHSn XJUQ 


99-75 

8.625 

1/ 8/1986 

T 

1945 

COUNCIL or EOT OPE 

.7 

99.23 

3.73 

3/ 5/1980 

20 „ 

1975 

cuncn or xotofz 

14-3 

98.73 

9-25 

IV 6/1984 . 

18 

1977 

EDRAXOt 


18*0 

100.00 

8.75 

30/12/1992 

20 

1967 

hboru 


7*3 

98.00 

6.50 

1/ 4/1982 

20 

1977 

EIBOFIHA 



100.00 

7.50 

15/ 4/1983 

» 

1977" 

moron 


50.0 

99. SO 

7.50 

15/ 1/1984 

zo 

1973 

Efeontu 


17.0 

99.50 

7.30 

15/ 2/1988 

30 

1976 

8BUFHC4 


27.0 . 

99.33 

8. SO 

15/ 2/1983 

20 

197B 

BURMA 


20.0 

99.50 

8.50 

1/ 7/1965 

40 

1978 

WPOi 


40.0 

100.00 

8.50 

15/, 1/1988 

25 

1074 

mntnu 

22.5 

98.50 

8.50 

15/ 1/1989 


97 7/8 JJ 16.83 8.87 
95 5/8 1.04 13.56. 1.09 
88 5/8 *0811*41 >.97 
97 5/8 .34 12-99 3.89 

94-3/4 4.43 10.76 9.76 

2.46 11.77 . in 

82 1/2 li-OO U-40 U.SL 
8-50 12.18 

9i 2.25 9.56 6.91 
1.25 11.88 

86 3/4 3.29 12.63 805 • 

in 

86 3/8 4.04 11.94 8.68 

3.54 12-52 in 

45.1/4 8.13 10.26 8.60 

4-36 12.04 IB 

32 1/2 3.13 11-47 3.19 

2.68 11.95 Ul 

86 5/8 5.50,11.92 9-81 

4.90 22.28 in 


9.04 10.62 0.77 
4-99 12-11 


Cd 2.BS 
1980 1978 

,1.80 
1983 
2*50 
1973 


1975 IDRflrmA ■ 

100.00 9.00 15/ 3/1982 

1962 EUROPEAN COAL • STEEL 

r 99.00 3.25 15/ 4/1982 

1964 OTOFEAH C04L 4 REEL 
I 99.08' 5.25 13/11/1964 

19(0 BSDECAN COAL A STEEL 
I 97.00 5-375 15/10/1980 

1966 EUROPEAN COAL & STEEL 
I 99.50 6.50 IS/ 6/1 986 

1966 SOLOPEAB COAL 6 STEEL 

98- 50 6.50 1/12/1986 

1947 EDROPCAI GOAL 6 BITS. 
98.50 6.50 1/ 3/1967 

1967 EBOFEAI COAL 6 ETSSL 

98.50 6.625 1/10/1987 

1973 E0R0PEAB COAL 6 SIBIL 

99.50 7.00 15/ 1/1988 

1977 HBSUI COAL A STEEL 
99.00, 7.25 15/ 2/1982 

1977 EDUSTAI COAL 4 STEEL 

99.00 7.625 IS/. 3/1984 

1974 EUROPEAN COAL C STEEL 

100.00 7.75 1/ 2/1939 

1976 EHRORAI COIL A STEEL 

99.50 7.675 L5/10/I981 

1976 EDRflFEAl COAL A STEEL 

99.50 8.00 1/12/1983 

1977 OBOFIAX COAL A STEEL 

100.00 8.00 It 9/1986 

1976 EOaomo COAL 6 STEEL 

99.56 8.125 15/11/1984 

1977 BDRflPB A X COAL 4 STEEL 

100.00 8.25 15/ 2/1987 

1977 EURO RAX COAL 4 REEL 

100.50 6.2S 1/10/1989 

1975 E0R0PEAX COAL A STEEL 

99- 50 8.375 15/ 2/1983 

1978 SOROfSAX COIL 6 STEEL 

99.00 8.375 15/ 2/1985 

1976 EDROmX COAL 6 SISAL 

99.23 8.50 . 2/ 8/19BA 

1978 EDSQFSAX COAL 4 STEEL 

99.00 8.50 1/ 3/1990 

1916 EQRIIFEAS COAL C STEM, 

99.50 8.625 1/ 5/1984 

1976 EDBOPEAX COAL 6 STEEL 

100.00 8.75 . 15/ 1/1981 

1975 SOROFSAX COAL 6 STEEL 

99.00 8.75 U 771982 

1978 EnOHAR 004b 6 STEEL 
99.75 8.73 15/ 6/196P 

1977 KIKOPEAX COAL 4 STEEL 

100.75 8.75 1/10/1997 

1975' 8DH0RAB COAL 4 SWB. 

100.00 8.875 15/12/1980 

1976 EUR OPRAH COAL * SIBIL 

99.00 8.875 15/11/1996 : 

1976 EOTOFBAX COAL 4 S1XBL I 

100.00 9.00 15/ 1/1983 

1978 BOXOlSAX COAL 4 STBEL 

100.00 9.00 1/ 4/1993 

1977 EBROPIAX COAL 4 STEEL 

100.00 9-00 .15/6/1935 

1976 EDS0R48 COAL 4 XOOL 

99.00 9-00 1/ 5/1994 1 

1977 XDUBSAX COAL 4 STEEL 

100.00 9.125 1/ 4/1997 1 

1975 EOROPBM COAL 4 STEEL 

100.00 9.25 1/11/1980 

1974 XOUOTAX COAL 4 STEEL ' 
100.00 9.25 15/ 1/19B6 

1978 EIKOPZAX GOAL 4 STBEL 

99.50 9.2S 1/ 4/1998 

1976 E8B0RAX COAL * SOU. a 

99-00 . 9.73 15/ L/1999 

1979* SOTOFEAX COAL 4 rang. 
98.91 - 9-75 • 1/ 6/1999 I 

1979* XOKOPBAX COAL '4 RSSA OT 

99.75 10.73 1/ 7/1991 

1979* BSSOKAS COAL 4 STEEL a 
98.88 12-00 15/12/1986 

. 1977 EDSaPBAX HMMUIt 
,99.00 7-50 1/ 6/1982 

1977 SOMFIAN ONOMUJ1 

100.00 7.625 IV 7/1982 8 


2.29 12.85 
1-34 18.16 

4.87 10.10 

2.87 13.16 
.79 14.67 

6.45 9-87 
3.43 12.28 


9-83 30 

100 1981 

6.20 ' 30 1.65 

100 I/S 1980 DP1968 
6.40 49C 2.00 

100 1/2 1980 DP 1970 
-5-82 . 30 1.90 

IOO 1980 DM966 
7.70 zee 1.00 

100 1/2 I960 1972 

7.67 A5C 1.35 


PS B0LLAS9-SUPHA BATI 0HAL (C O R IBUU J- 

StRWIAX. 3X9KSQ9EXI UXE 97 1/4 .16 24.64 6-94 



3.84 

11.65 


100 1/2 1980 

87 

7.16 

9.03 

7-47 


A5C 


3.53 

U-15 


101 ' 

I960 

87 

7.75 

9.02 

7.62 


45C, 


4.17 

10.64 


101 

1980 


in 

90 

1M1 


101 

30 25.00 

1981 DM 983 

202 

30 

1981 

1JW 

1977 

in 

30 

1980 

2.00 

1977 

201 

30 -80 

1982 DPI 980 

12.60 

in 

30 

1963 

1.00 

1961 

toe 

30 

U83 

1.25 

1978 


‘Z- 7 



76 1/2 
M 1/8 
85 3/4 
100 3/8 
93 3/8 
86' 3/4 
P 84 1/2 
88 1/8 

8 

F 80 1/2 
83 1/4 
. 92 

8 

85 1/2 

P 87 1/8 

82 5/6 I 

90 3/4 
S 

95 3 li 
93 3/6 
85 3/4 


8.04 11.66 9.15 60X 1.00 

5.09 13.71 102 1/2 1981 DPL97B 

2.13 12.22 7.9C 

4.37 11.97 8.89 

9.09 7.69 7.72 • 2 ST 4.50 

4.59 7.66 101 1/4 1980 DP1977 

1.79 12.17 8.43 • 

3.92 U.47 9-2 2 

6.67 11.43 9-47 . 80 3.00 

3.35 14.09 in 1/4 1980 1978 

4.87 11.68, 9.43 12.41 30 

. 100 1983 

7.13 12.54 10.25 

9.75 11.14 9.91 6DC 3.00 

7.59 11.68 101 1984 DEISM 

3.13 11.82 9.31, . 30 

100 1982 

5.13 12.33 9.80 


I960 EURflPSAX. BIUnDB SAXE 
98.00 6.75 1/ 3/1980 

1972 ES8DPKU IXRSlIfER BASE 
99J0 7-00 15/12/1987 

1972 1DS0EE4X ZXVE8UDR UK 

98.50 7. 25 15/10 /1987 

1973- lU II MTIA X INVESTMENT BANS 
98.50 7.23 IV 2/U88 

1969 flnOHAX 2XVESTKER B4HE 

98.50 7.30 1/11/1984 8 
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100X0 13.125 23/ 2/1983 Q 

1979* CI71CW 0/8 n* 99 1/8 4X1 

100.00 13.00 30/ 3/1384 Q 

1979* erncesj o/s m 6«i/4 o> 3/4 U.ib 
100.00 U.458 8/ 3/1994 Q 

1979* C17T ZB728338C TIE 1/2 93 1/4 6X8 
100-00 11X13 1/ 1/1986 8 

1979* CMnuRB UK 6:1/4 ff 1/1 6.87 
100.00 15.063 13/11/1966 8 

1978 CD3XA KCl.ro 8. 3: 1-1/4 101 1/8 3.27 

100.00 14X23 10/ 6/1983 8 3-2S 

1978 C8EDR UX1MUL S.25H/8 97 1/2 8.33 

180.00 11.00 11/ 7/1988 8 4X3 

1977 CUBIT AOUfiBU 6.3 1 1/6 99 3/8 4.96 

100.00 14.936 15/12/1984 9 

1977 aromSSZtLT 5.75: l/4 100 1/1 4.38 
1M.M 13X75 18/ 3/1984 S 

' 1979* OOBlT4»mT [S .9(1/4 87 7/8 11X5 
100X0 14.875 14/ 6/1991 Q 

1976 CXBR7 UtWUI 7.00x1/9 99 1/4 2.10 

100.00 11.438 . 61 2/1982 8 

1977 CEBIT L3BSW9 6.0: 1/4 99 1/4 3.U 

100.00 11.375 10/ 2/1983 8 

1977 CIBIT LimttXS C. 3:1/4 99 3/8 3X8 
100.00 14.688 24/ 6/1983 9 

1976 KUB7U 6.25:1/4 99 3/6 2.96 

1M.00 14.936 15/12/1982 8 

1977 EM UKIIB COOP 6.5/1/i 97 7/8 £-59 

100.00 11.50 2/8/1982 S 

1970 CEO. 7.513/4 100 XX 

100.00 14.375 31/ 5/1980 S 

1978 E8PR80L 024) 7:1/2 98 3/4 6.73 

100.00 13-688 21/ 9/19M 8 

2.62 


30C 

1985 

30C 2-00 

19H P719BO 
30C 

1983 

2.22 
1981 
60C 15.M 

1984 1984 


1M-00 13-688 21/ 9/19M 8 

1974 «™ 8. 3:1.0 99 2.62 

1M.00 12X25 15/ 8/1982 S 

1979* 80807014 5.25:1/4 16 9.74 

100.00 12.613 27/ 9/1189 I 8.24 

1979* TUT TIB C0E7 6(1/8 96 7/6 11-79 

109.00 14.931 17/10/1991 9 9.79 

1977 CAS 4HZA 5Ht!E 7.3:1-!/* 100 3/8 2.41 

180.00 14.875 31/ 5/1962 £ 1.63 

1970 GEXEUL CASLB 7.5:1. 0 99 7/8 .73 

100.00 13.15 30/ 9/1980 8 X7 

1974 CE80U8E ZEEIS1L 7. 5:1/4 99 5/8 1X8 

100X0 11.50. 31/ 7/1981 8 

1977 CiaOSSn ZEBRA 8X|l/4 99 1/8 3.24 
100.00 13X0 ' 6/ 6/1983 8 

1979* 6X8DSSB ZKSZUL 5-3: 1/4 99 9X8 

100.00 16.188 1/ 8/1989 0 

- 1978 806881— 6:1/4 98 7/8 1X7 

100.00 15.063 15/11/1988 S . 

1977 llioawan 6.75:1/4 981/4 '2.69 
100.00 12X13 8/ 9/1981 8 
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sac oxo 

1580 1975 

2.00 

1981 1984 
30C 20.00 

1981 1987 

3.M 
1976 
SBC 2.00 
1980 1972 

300 

1980 


B8 nomm-ftflArac urg /coraggi) 

1979* EZU. 8MCS.CBP S.SSll/4 96 1/1 12X5 
100.00 14.625 19/ 1/1992 9 

1977 STanaran BE 7.5:3/* LOT 2.98 

UO.OO 15.188 22/12/1982 S 

1979* WBHM , , 7:3/4 95 1/4 6X3 
100X0 U.ft» 11/ 7/1985 8 5.65 


K HUOaiB >3 3/8 9S 3/4 

11.125 15/ 7/1991 8 
m srrBunnu 7:1/4 98 1/2 
14.666 19/ 4/1964 S 


Z80QIT EEBXiMK 6.0: 1/4 99 
11.675 15/ 2/1962 5 
flOJBBl B8EX4HS 6Xil/4 .100 
13.7S 1/11/1962 S 

TOSBT S8M4M8 SXtl/4 99 t/8 
13.9)8 1/12/1985 S 

SORB? OMin 5.25:1/4 97 1/8 
14.25 13/10/1987 8 


SKTUO 7.3:1.D 

12.25 31/ 7/X99CI S 

I C EX CRU 7.25:1/2 

15.625 24/ S/1983 8 

X87 VU DOBS EBB IK 6:1/4 
14X88 20/ 4/1964 8 
aBDttiaM 5.75:1/4 
13.73 27/ 4/1983 5 

30S9Um 7. 5:1.0 

12.375 1/ 8/1963 S 

3BG0SUC4. 8:7/8 

16.00 23/ 5/1989 8 

weimmin c.s:i/4 

11.25 20/ 7/ 1903 S 

DBEG TBXfCSn 6.75:1/4 

11.675 1/ 8/1904 5 

uzbq nrr zxr 7.30; 1/4 
13X63 13/ 9/1931 -S 
uma nrr m ti:i/4 
14.958 26/ 6/1986 E 
UBSU435D 1U 7.75(1.0 
11.873 19/ 7/1985 B 
uons mm t.jsiI/* 
13.673 31/ 3/1983 S 
UK tm C*B 6.25:1/4 

15.00 1S/1S/19BI S 

UK ran CUB 6X75:1/4 

11X75 27/ 7/1982 5 
UK THE CED 6:1/4 

11.813 15/ 2/1963 5 
UK « CBS 5. 23(1/6 

15.543 9/11/1985 S 

UK TSEX'CEB 3.25:1/4 

14.25 13/12/1986 S 

UK W CEO 5.5: 1/4 

14.188 It 6/1969 S 
E48 H4B S/S CAP 3.25:1/8 

13.813 30/ 5/1996 Q 

BT8LAS8 BiK . 7.5: 1/4 

11.873 18/ 2/1963 S 
KCTiBP BASK B. 0:1/6 
15-063 12/11/1982 S 
KZKAI8 vn PIS 6: 1/4 
13.438 IS/ 5/1937 5 
HOUC OTL ns L 5:1/4 
15.00 20/12/1969 S 

KCCLAX9 m TIB 5.5:1/* 
11.29 20/ 7/1993 S 

Han w eca aa 6.5:1/* 
14.75 JVU.'IM* 5 
E4CI0SAL TIE 6.23:1/4 
11.50 25/ 7/1996 S 


» 1/2 4.30 
99 2.13 

,100 2X4 

99 t/a sxz 

97 1/8 7.70 
100 X8 

99 1/2 3-39 

99 3/8 4.30 

99 7/8 5X2 

99 3/8 3.56 

93 1/4 9.39 
' 7X9 
99 1/4 3.55 

96 Ul 4X8 

99 1.71 

99 6.48 

97 1/6 5X5 

4.05 
» 1/2 5.41 

99 3/4 1.96 

99 1/4 2.37 

99 ‘ 3-13 

99 5/4 3X6 

97 3/4 6.95 
» 3/4 9.X 

98 3/8 14.41 

99 1/4 3.13 
100 3/4 2.87 

99 7/8 7.96 
99 3/4 9.97 
97 1/4 13X5 
97 1/4 4.97 
97 3/8 6.56 


1977 84CZ0RA nSKOtOk U:1 100 7/6 13-01 

100X0 - 11.686 5/ 1/1995 8 

1971 8471084!. BEST 5-5:1/* 98 1/4 10.47 
100X0 14.688 21/ ft/1990 8 

1979* 84XKH4L BEST 5.25:1/4 97 3/4 14.28 
100.00 14.918 11/ 4/1994 S 

1979* BATSOSA DE TO. 3.25:1/4 99 3/6 6.79 
100.00 15. 1U 16/10/1986 S. 

1978 SX7PQH CKDR 5.75(1/4 98 3/4 3.20 

100.M 13.063 15/ 3/1983 3 

1978 827 70S CEDES BE 5. 5:1/4 99 U 8 5.98 
100.00 14.688 S/12/19BS S 

1979* SWOT CUB I T BE 6. 5:1/8 97 1/4 6.53 
100.00 10X75 12/ 7/1966 S 

1978 arvSBKE KDKMC CO 1/4 98 1/4 6.55 
100.00 11.063 19/ 7/1986 S 6.17 

1978 PAfUICUKIRSUC 07 7lt 97 5/6 10X7 
100.00 13.50 31/ 6/1990 S . 6.39 

1979* PASAMA JUCOB4IC OP 7:5/B 94 1/S 11.55 
100.00 11.50 19/ 7/199L S 8.00 

1975 EAVUS 7.25:1/4 99 3/4 .9* 

100.00 13.625 9/12/1980 S 

1979* PET80U0S MUICACD 7:1/4 96 3/8 '4.07 
100.00 11.438 24/ 1/1984 S 

1979* Tuumm.u? 6.3: 1/4 96 1/2 6-80 
100.00 13.00 18/10/1986 S 

1976 707IIUB BSP XK 7.25:1/4 99 5/8 1.92 

100.M 13.873 30/11/1901 3 

1979* RCA 7:1/2 96 1/4 6.11 

100.00 11.688 B/ 2/1986 S 

1977 rxma«A BARE* 8; 1-1/4 97 3/4 3.02 

99X0 12.00 6/ 1/1985 S 3.61 

197B PlZKBU BAKU 8:7/8 96 1/8 6-98 
100X0 15X75 >2/12/1986 • 4.72 

1976 IDEAL USE- SCOT 7.75:1/4 1M 1/2 3.35 
UO.M 15.625 4/ 5/1983 8 
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B5 BCUAlS-nOAim SATO (OWUHK) 

1979* SOUL B9E-M0I 15.25:1/4 ' 18 1/2 UX3 
100.09 14.998 11/ 7/1994 Q 

.1979* SIAM CtBCBBCTAl. 7.5(l/4 96 3/4 4.72 
100.00 13.125 19/ 9/1984 8 

1978 LM.L . 8:3/4 99 3/1 3.S6* 

100X0 13.813 5/4/1983 * 8XS 

197* S.FX.E. . - 8:3/4 100 4X3 

100.00 14.73 7/6/1984 K 5X2 

1977 3-E.e.F. ' 6.25:1/4 98 3/8 17.09 

100.00 11-563 2/ 2/1997 3' 

.SSS^SS-SRf^S BUi 

1977 SOCXEXE 6TWBA 3/8 98 7/B 4-75 

100X0 15X63 1/10/198* S 

1979* soezm 5.25:1/4 98 U-5S 

100.00 14.688 12/ 7/1991. Q 

1979* 15.73(1/4 96 3/8 9X3 

100X0 10.113 13/ 7/1989 5 

1979* GOUXSMB 7.5:1 97' U-I3 

100. 00 12X63 15/ 2/1991 I 8.6S 

1978 50B4TBAC1 L 7.25(3/4 94 5/8 12X3 

100.00. 14.688 7/12/1992 8 

1977 SZASBUB WIT 6.25(1/4 99 5/5 4X1 

100X0 13X73 31/ 5/1584 8 

1978 STAHU2 U mb 5 -3:1/4 -87 ZflXZ 

100X0 ZZX7S 10/ 8/1990 S 

1977 samCK BASE 5-5:1/* 99 9/4 *36 

100.00 15X13 12/ 5/1990 S 

1978 STKXTCMQ SEATT 5.75(1/4 99 7/8 S-U 

100.00 13.063 16/ 3/1983 8 

1979* saazOHO BEAVT' $.5:1/4 99- 4.70 

100.00 14.563 IV 9/1984 0 

1978 Binwmwuiw 6:1/4 96 7/8 5.Z5 
100X0 13.313 4/10/1965 5 


SB»X28BRV Of 1/4. 

15.00 18/10/1991 0 

XZZA5 tre AH CAP 7! 3/4 
15.543 U/ 4/1966 Q 
TBAI PAUSE m 7X5: 1/4 
14.688 21/ 6/1984 8 
TBAlUD.KSiSOflH 7:1/4 
13.063 15/ 5/1984 8 

TSADE KT 7XB (TO At 1/4 
11X75 21/ 8/1986 8 
no 700 BE 040CE) 9:1/4 
15.313 24/ V1991 S 
8.8X.T. 7.25:1/4 

I 14.123 7/12/1982 8 


97 1/2 UX0 
93 3/4 6X8 
97 1/8 4X7 
A 1/8 4.20 
95 5/8 4.6* 
97 5/8 11X9 
99 1/4 2.93 


1976 8.LLP. 7. 5:1/ A 99 1/2 1X2 

100.00 14X0 3/6/1981 9 

1977 D.m-A.r. 6.75:1/4 98 7/B 2X2 

100.00 13.063 2V 3/1982 S 

1979* 8.B.A.T. 5X:l/4 96 7/8 10X5 

100.00 5.50 19/ 1/1990 S 

1977 nnas BE-TTRUSB 6.5: l/* to 1/2 2.30 
100.00 14.75 TO/ 4/1962 S 

1976 tntmo OmSEAS BE 7 iI/* to 3/8 1X0 
100X0 14.188 24/11/1961 5 

1976 KURD OTEBSEAS BE 6:1/4 to 5/8 8X4 
100.00 15.625 4/ 5/1983 8 

1979* tarmo otebssas be ftti/4 97 1/4 9.24 
100.00 15.313 29/ 3/1989 Q 

1975 CBQDTJO IS3L 7.25(1/4 99 3/4 1.97 

100.00 14.888 21/12/1981 8 

1979* BBQ0U0 TO. 6:1/4 97 3/6 6X2 
100.00 13.373 21/ 3/1986 S 

1976 TISCA2A nrr 7.25:1/4 1M 1/8 1X7 

100.00 15.813 12/11/1981 8 

1977 oxmna & CUSS (.5:1/4 |8 5/8 4.18 

100.00 12.23 28/ 2/1964 S 

1979* BEUlAtS 6 GLT3 5.25:1/4 96 3/4 11.70 
100.00 13.00 24/ 9/1991 8 

AESTBALIAS DO LUES 


1976 A85HALU8 ISO DE7T COUP 91 3.75 13.15 10.99 

99.25 10.00 1/10/1983 

1977 ABnULIAH BESOOECK 91 £.92 13.94 10.99 

100.00 10.00 1/12/1982 

1979 antXSP a/S Fa i 93 3U 13.35 11.29 
100.00 10.30 15/ 2/1983 

1979* ezneap o/s ra l 92 Ul 4.09 13.49 lixg 
99.50 11.00 1/ 2/1984 

1978 Bin overseas souacs 91 1/2 3X0 14.70 12.57 

100.00 11.50 1/ 7/1983 
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IM 
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1 11X9 
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1971 ASUS BETELOPHESI UK 1M 3.97 7.12 

98-50 7.00 20/12/1963 S 2-47 7.90 

2979* TOBOmiA 98 14.93 8.24 

99.50 8.M 4/12/1984 7.93 8.35 

1978 EDBOEAB UTESUEST BABE 97 3/4 6.98 8-18 
99. BO 7.75 22/12/1986 

1976- sauna isvactk t at 99 6.30 8.19 

97.25 8.M >0/10/1986 4.30 8.29 

1976 nmn-AMEBTCAa pnu i n 6.96 8.39 
97X5 8.00 17/12/1986 4.46 8.57 

HAHHAm «nuw 


7.12 90C 15.00 

103 1980 1974 

8.16 8.54 90C 23.33 

102 1987 1980 

7.93 8.53 1S0C 50*00 
100 1/2 1983 771982 
8-08' 58.34 

1M 1/2 1981 1961 

8.16 9.40 138 50.00 

100 1/2 1981 1981 


1977 SAT u-rm* U7ICAT3H 93 1/2 7*-5B 9-99 9.36 60C 2.00 

100XO 8.75 1/ 8/1987 S.08 L0.4S 1M 1980 1982 

1977 FE1BQLE05 KKICAB09 L 95 7X7 9X8 9.21 60C 3.00 

100.00 8.75- 15/11/1987 S.87 9.90 101 1980 1983 
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CA8ADTA8 D01UB8 (UH1UIITO) 


25 - 1977 -AMEBZCAS B0SPIZAL OUPILC 

.99-90 8.75 . 15/1071984 

20 1977 ASCO 7Z8 SUB XA8A BA 

100.00 ■ 9-30 ' V 8/1982 

25 1979* AVCO TIB SZKVICB-CAMDA 

99.25 10.25 15/ 5/1988 

10 1979* BASE KF BIXTm COUBOU 

100.00 ' -10.» 15/ 5/1989 ’ 

30 “ 1978 BKorto MMUKIL. ~ 

100.00 - 9.00 -IV 9/1982 

so 1977. rnqnr casaaxn ua' . 

99.75 8.23 45/ 2/198Z 

15 1976- MHOrCARADISan nr. 

-loo.oo ->.25 IV 4/196 2 - 
20 1976 A-C CEBBAL C RE DIT 08108 

99X0 -9X5 22/12/ mi 

23 1977 K«T ' 

100-00 8.7 5 V 6/1962 

60 - 1979* BILL CAUSA 

100.00 10-75 1/10/1986 


4.79 13110 10.28 __ 30 

IM . . 1982 


65 1/8 4.79 13110 10.28 

91 1/8 2X8 13.74 10X3 

88 1/4 6.37 13X4 11X1 30 

100 1/2.1963 

6J7J6 9-37 12X911.66 ^ 

91 V2 2X1 12X6 9X4 ^ 9^ 

91 1/8 2X3 13-29 9-05 

91 1/2 2*29 13-76 10-U 

94 3/8 1.88 13-16 10.33 
90 3/4 2XZ13.4T 9-64 
93 1/2 6-73 22.19 11.50 


1916 

C8B 1BT08S ACaPTAKCS 

88 1/4 

6.09 12X5 10X6 

100.00 

9.50 

U 2/1986 


4.42 13.19 
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88 

8.79 12-02 UXft 
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6 .49 12X8 
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W 1/4 9.29 12.29 IMJ 

7.41 12.36 103 

94 3/8 1.37 14,17 10X7 


30 

1910 

30 7X0 
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1977 as BARTER UR CMBIT-CAH 86 7/6 3.09 14.39 10X7 
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wji 

so 
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■EXERT CUL 701 IDT #5 
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20 
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100-00 

MEOTC1AL RBDR . 97. 
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,1 

25 
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IN 1/4 1984 
4.13 12.56 10X1 30 

100 ' 1982 

.54 15.37 9.79 


25 - 1974 vn BAEnsnS CUOEMa U 3/D 6.29 14.13 U-84 

23.0 99.30 9-75 13/ 4/1986 4.7X 15.23 


IM 1/2 1961 1977 


1975 S87 HARVESTER. CZXDIT-CAI 93 V8 1X7 14.91 10.98 „ „ 30 
00.30 10.25 1/ 9/1961 100 1/4 I960 


2.9f 13.58 10.70 
1.79 13.42 10.78 


1975 MWJI CZAL 71* IK 95 1/0 1.79 13.42 10.78 

1O0.H0 10.25 15/10/1981 

1975 MMMOim ACCIPTXA8 96 5/4 >92 14.21 10.59 

100-00 10X5 1/12/1080 

1977 3BZTCS8 . 00UM7ZA B-7.U G 17X2 10.G 10.59 
100.00 9.00 1/. 6/1997 


100 1980 


BRHTSB COUBOU .IbM - 96 5/8 XX T 11*98 9X7 -- 

9X5 151 3/1981 XT 13X3 100 3/4 1980 

SSTTISB- COUBOU. H-F-A 92 1/6 2- SO 13Xt 10.04 
, 9.25 30/ 6/1982 100 

BEmaH COUBOU R.T4L H7 V8 19X7 11X7 U.76 
10X5 X/ 5/1999 l«t 

ESQ ' 94 1/8 - 2X7 12.70 10.36 

9-73 15/ 5/19*2 

CHUB* raa NOT C0EP S3 3/4 1 X* 13.7* 10.40 
9.73 1/11/1981 

CAUDA 1BWUI asm TOMBS 93 3/8 1-91 13.37 9.91 
- 9.25 1/13/19*1 

ACCEPTANCE P 89 1/2 2-79 14.14 10-47 
9-375 15/ 10? 1982 

CAIAPIAK SAX u(T- CO 84 7/8 7.16, 12.1* 10.46 ' 

8X73 U 3/1967 101 

CAEAPIAM PACIFIC BEGS to 3/4 3X9 12X3 10.19 

0.75 . IS/ A/14BS U» 


30 7.50 

100 3/4 1980 1380 

30 2.00 

IM 3/4 I960 P71976 
60C 

101 1984 

0.00 

271977 


1976 PACIFIC .BBCS to 

100.00 9.23 15/ V1983 

1975 «w*«nv«» PACIFIC SBCB 03 

100.30 9-75 13/ 12/ 19*1 

'iSS6 ems fs c W67i sr “ 

1976 «"■*»*■-*■ CRD It - CASSIA 63 

99.00 , 9.50 . 15/10/1982 


■XU—dTi SI/iST 

10 o!m m TS 41 UML/1W5 8 

1977 GBDR AKOZ M!4»_ 
100.00 8.75, IV 2/1982 

1976 ceBDir foscies ku, 
100.00" 9.75' -15/ 2/1981 

ia-srsa 

1979* CUD IT roBCIB TO* 
100X0 10.373 15/ 9/1964 

1 

1976 maitMiag s mn 
100X0 9X0 15/ VI 983 . 

1 & 18 ^“g/‘*“ 

: 

1975 FUST OAHlDIAB 15TB8* 

100.00 >5.00 V I/ltol •• 

inM miM T '* r » nyT ** .Wlgar 

ioo!»™.00 13/ 3/1984 

1977' TtKD WTtK CMIT-CAHiDA 

100.00 • 8X8- 15/ 5/1984 . 

itoj TOfflWO* cuaaoam. 
■99 JO.. 8.75 13/ 5/1967 

1576 

99X0 9.25 1/ 2/190 - 

1976 IDSD mV cjojIT-CASAB* 
lOO^OO “XO 15/ 7/19K 

SSi“TS ./.•*!•» 8 

1977 C8to=»At MW OT - l 

160.00 8.50 - 1/ 5/1984 

1976 088 BOWKS ACCDfifCE. 

100X0 9.00 13/10/1981 

1976 CR8KDTOBS ACCTOIA^ . 
UO.OO 9-W 1/ 2/ 1962 


1.96 13X8 10X0 
2-45 31.59' 14.23 
2.79 29.48 14.62 
1X7 14.76 10.37 


. 100.50 10.25 1/ 9/1961 1 

25 1976 in CASADZAX 7ZIA8CE 93 3/8 2.58 12X0 10.17 - 30 

. 100.00 f.SO U 8/1982 IM 1981 

25 1976 IS1 0A8ADIAX PZSASCX 87 5/8 6.58 12.86 11X1 __ to 1.25 

22X 100,00 10X0 1/ 8/1986 5.42 13X2 100 3/8 1W1 1578 

SO 1976 EXB039 BJEE-COrP 92 Z.45 13.10 10X5 30 

99-50 9.25 15/ 6/1982 IM 1941 

>0 1977 LAIHBRm TIB COP 89 7/8 2X0 14X5 10X7 

UO.OO 9-30 3V 6/1982 

20 .1976 LAVAL. COT OP 69 5/8 16.50 11.40 11.16 

99.00 10.00 U 7/1996 102 1/2 1966- 

25 1977 HAS 848 [RASHS C4IADA 90 3/8 2.57 15.17 9.U 

100.50 8.25 13/. 5/19(0 

15 1975 MEXSOBA.F107IKE Of 89 3/4 5.33 11.95 10.52 

15.0 99-50 9-25 30/ 4/19G 3.33 13X1 

40 1979* HWtEEAL.CnT OT 84 7/8 SXZ 12X3 11.78 

99.00 10. M 1/ 4/1989 

S 1973 HMZREAL EABT.TtBB V 88 1/4 ZX5 15X0 11X5 

98.50 9-75 IV 7/1982 

20 1975 ESDHODUTO.nOfXKS V 90 5/8 3.37 13.86 30X0 

19.0 1M.M 9.50 IV 5/1983 3.19 13.26 I 

30 1975 BBrFDOBDLATO.noniCE V 98 S/S 5.96 12X7 UX1 

100-25 10.25 X/ 12/ 1*85 i 

10 - 1975 BQRASBA HUES 96 3/8 X4 14X6 10.12 

99.50 9.75 1/11/1980 

25 1976 9081X04 HOBS ■ 91 3/4 2X4 13.74 10.63 

100.00 9.75 [5/ 7/1982 . 

• 20 1976 EOCa . 93 1/2 3.29 12X2 10X3 . 

99-50 9-75' pt 4/1983 

18 1974 B0BA SC0TU POWER L 94 3/4 14.50 10.19 10X3 

99.25 9,30 1/ 7/1994 . 1 

30 197ft ROTA SOOHA.7I0VX9CK to 69 7/8 9.96 12.38 10X1 

100.00 9.00 15/12/1983 


89 3/4 5.33 11.99 10.92 
3.33 13X1 

84 7/8 SXZ 1ZX3 21.78 
88 1/4 ZX5 15X0 11X5 


rmitTii TtfTTTire (COE 1 HUTTO ) 

TOR0HOXOKIVIOB RARE 94 1/4 1.84 13X4 10.34 50 

9-75 l/U/1981 IM 1980 

XXADEIB 0007 91 3/8 2.20 14.53 10.67 .75 

9.7S 15/ V19SZ PP1977 

TBAXS tJmOB m (CAIABA) 96 7/8 .92 1A.31 I0.B4 

10.50 1/12/1900 

BS2D8 CAI1IK OP CABAD4 92 1/8 2.33 13.33 10X4 30 

9.25 1/ 3/1982 IM 1981 

nun CARBIDE or .CAUDA, 90 3/4 6.31 11X8 10.74 30 1.50 

9-75 U 5/1964 5-16 12.25 100 3/1 1981 1171978 


92 US 4.75 9X3 8.14 
100 5/8 1-75 9X4 9.94 

98 1/4 .33 12X5 6.36 

90 7/8 3.37 9-31 6X8 

99 3/8 .09 15.38 7-SO 

-04 24.42 

97 1/8 4.71 9.01 B.49 

99 3/8 ,09 16.91 9.56 

99 3/8 3.20 8X6 800 

97 7/8 6.75 8.92 0X8 
5.73 8.97 


1977 ABO . . 

99.50 7.50 1/U/19H 

1976 ABO 

99-50 10-00 1/10/1981 

1973 AXTOaffWB BABE. , 

100. DO 6.25 U 5/1980 


99.50, 6.25 13/ 5/1963 

I9T3 AUEXOT 1A8E . 

100-00 7.25 U 2/1580 

1979* AliOPHOT BASK BBSBU8D 
100.00 8.25 25/ 9/1984 

1975 BOMB UK. . 

99-50 9.50 17 2/1980 

1976 JUSOUSE err 

99.75 8.25 IV 3/1983 


8.58 1/1 0/19 86 


102 

90 5.00 

60 

1973 

AMU) UK 


98 5/8 .20 I3.2S 

6X4 

1980 1981 

15X 

99.30 

6.25 

15/ 3/19*0 

.16 14.80 


101 

60 4X0 

1983 771980 

V> 

1973 

ADO BADE. 

1/2/ 1960 

to 3/8 X9 14X3 

7X0 


60C 

17X 

100.00 

7-25 



in 

I960 

75 

1973 

WO BABE 


97 5/8 1.71 9.78 

*•45 

in 

30 .50 

1980 7P1976 

99.30 

8.25 

15/ 9/1901 





30 ’ 1>20 

75 

1976 

A2CO BADE 

1/X1/19U 

100 1/8 1X4 9.14 

9.2* 

in 

1580 771976 


99.30 

9.25 




197B ABO BABE 
1M.M 7.M U 3/1983 


99.25 6.25 U 4/1980 

1976 ASIAV DEVELOPMENT BARE 


93 1/4 3.16 9X5 7X1 
98 .25 14.62 6X8 

95 7/8 3.16 9X1 8.60 


94 2X7 14.76 10.37 

94 ' ’ 15X4 12.49 12.33 30 

11-29 11X2 105 1985 

91 V* 2.U 13-67 9X8 
96 1/8 ' 1.13 13.63. 10.14 
94 IM 1X4 14.14 10X8 

91 l/S 4X1 12.97 11.39- 

n 2.20 15.23 9.68 • 

*5.3/4' 1*15 13-77 9.92 

Wl/4 3.2012.86 9.97 ^ ^ 

8*1/8 4.« 12.38 3^ 

n Vl 4X7 12-26 10-81 U-W ^ 

94 3/8 I X0 14 .14 ZSX8 
912/8 4*5? 12*64 10.94 

H 4X712X4 Ml " » 

WO . 1982 

« V* 7X712X8.10X9 ia> , ^ 


30 

100 , J9tt 


4X7 32.26 U-V U-M ^ 


100.00 9X0 15/12/190 

35- 1976 PAECflUDXAX TRSOL 

• 100.50 9-75 18/11/3983 

5 - 1973 ?on>*4ra-lXBfUS 

. 98.50 9.75 18/ 7/1982 

10 1976 PE09IBCUL SARt-CAJUBA 

100.00 9.50 15/ Z/1982 

-15 1975 MBBEC.CZ7T OF 

~1M,00 10-00 15/11/1995 

X 197* . QUEBEC, CUT OF I 

. 100.00 10.75 15/10/1994 . 

50 . 1975 QUEBEC gH»U?- E LEC T RIC 

99X0 9.50 U/10/19U - 

50 ' 1979* QUEBEC .TBOTIBCI V 

100.00 10.25 15/ 4/19 48 

15 1977 QUEBEC UREAS COHMRIC 

- 100.00 9.50 31 U1962 

15 1977 Q U EBE C DEBAR OMUM OT 

99.00 9X0 15/ 9/1984 . 

15 1976 QD9IC QUAD CUUUHUt 

98.50 9.75 24/ 5/1983 

20 1977 RARE C VERSUS HflUTTBCS 

1P0X0 9.50 IV 6/1982 

40 1977 E0UL UK 07 CARAOi 

100.00 8-00 15/ 2/1984 

55 .- 1976 URAL US 07 CAUDA 

- 10QX0 8.73 1/ 4/1982 

40 - 1*77 RflUL BABE V CAIABA ' 

40.0 1OO.B0 9 .00 15/2/1991 

35 . 1174 tOUL IAK Of C4U0A 

35X 100.00 9.50 V 4/1988 

40 1979* URAL SUE 07 COUBA 

. 100X0 10.00 15/ 3/1586 

40 ' ' 2979* SOUL UK OF OOUS4 


90 5/8 3X7 12-96 U.76 

87 1/2 2X5 18X1 11X6 

91 1/8 Z.18 14.62 10X3 

90 15X7 11.3a 11.11 

98 U6 24.79 11.19 12.18 
93 1/2 1.79 13.78 10.U 

91 3/8 6X9 12X2 U.22 

91 2109 14.78 10X4 

89 1/2 4.71 12X5 10.6L 

88 3X0 14X9 11.00 

90 1/8 2X5 14.48 10X4 

88 4.23 12X4 9.30 

92 3/4 2X5 12.60 9X3 


U 3/4 12.13 12.10 U.15 30 1X0 

18.06 12X5 IM- 1945 1982 

86 7/8 SXS 12.08 10.94 15.74 » 3.00 

5X5 12.81 100 19*4 l»H 

92 5/4 6X7 11X4 10.78 12.19 30 

100 1984 


191 

90 

19*4 

100 

99.75 8.23 1/ 3/1983 

1976 * AUSTRALIA .C0WBTOE8LTB 
100.00 8.00 U 6/1983 

96 V4 

3.42 

9.12 

8X7 


75 

100 

30 

1961 

75 

1977 ADStHUXBUBLIC OP 
99-75 7.25 15/1J/J98* 

93 7/B 

4.87 

8.84 

7.72 


50 

un 

60C 

1510 

70 

1975 AOSTRIA-UPIBLIC to 
1M.M 8-25 IS/ 7/1982 

98 m 

2X4 

8.90 

8.38 


75 

100 

30 

1981 

75 

.1975 IDSTUAJEETOSLIC to 
1M.M 9.25 1/ 3/1982 

99 1/6 

2.16 

9.6B 

9.SS 


75 

U2 
I U 17 
102 

1985 

45C 

1984 

50 

1973 AQSTRIAD MCHIttK 
99.25 8.73 15/ 3/1982 

97 1/4 

£.37 10X6 

9.00 


75 

40 

10.0 

1973 14RX SB 4 TOPS 
99-30 A. 00 1/ 3/1980 

57 7/8 

.33 12X5 

6.13 

10.00 

1977 

75 

100 3/4 1983 

75 

1971 UKuatin 

100.00 7.00 U 4/1985 

93'. 7/B 

3.25 

9X5 

7X6 


60 


1977 BAKE KERB 6 HOPE 

100.00 7.75 15/ 5/1982 

1975 UBSE8 6BKE 
99.75 8.25 15/12/1981 

1978 IRAZU, REPUBLIC OP 

99.50 7.SP 1/ 7/1983 

1978 C.P.E. - HmCD 

99.00 7.75 1/ 8/1983 

- 1973 COaBOUBUB) FOODS 
100X0 6.30 1/ 3/1980 

1175 Mlto RUE KZEEE 
99-50 9-25 1/ 4/1982 


96 5/8 2.37 9.56 8X2 
91 US 1.96 9X3 8.41 
90 1/2 3X0 Z0X7 0.29 
94 5/8 3- SB 9.56 0.19 

97 7/8 .33 13.1} 6.64 

100 5/8 2.25 0X9 9.19 
96 3/4 3.29 9.67 8.79 


9B-9/4 

. 3X913X7 10.19 

IM" 

. 30 ’ 
1982 

20 

91 V* 

2X4 13-48 10.35 

• UO 

. 30 

un 

20 

96 3/* 

. X4 14.03 10.08 


'30 


Z4-27 12.08 11.63 
12-31 12X4 100 


30 1X0 

1508 1984 


1976 uul HOTP CO MDnclES 95 3/8 1>13 14X7 9.96 
100.00 • 9.50 15/ 2/1981 

1976 R0UL TOW OO UOa&IR 91 3/4 2X7 13X8 10X3 
MO. 00 9.73 1/ 9/1982 


40X 

99.50 

8.50 

IV 4/1983 


1.79 10.59 

M 

1975 

TOMTXHA 

1/ 5/1982 

9TS/4 

2X3 

9.58 


99.7S 

8.50 




60 

19/6 

atOPUB COAL* STEEL 

95 in 

3.13 

9-87 


99-7S 

8.00 

15/ 2/1985 




50 

30.0 

1972 

UO.M 

TOItoEAB 

6.00 

DWtnr BASE 

15/ 9/1982 

93 3/8 

2.71 8.U 

1.71 10XQ 

IS 

1978 

bokru mtssiar babe 

90 7/8 

5.75 

9X6 


99.50 

7.2s 

1/10/19 SS 




90 1/4 U7 15.33 9-97 
87 3/4 2.9Z 14X8 10X3 
K 7/8 4-33 12.58 

93 1/1 1.79 13X2 9X6 ' 

91 M 2.»I3^ 9.79 1M u » 
89-5/8 3.4213.161042 ^ 

95 5# i.79 1349 »JS 1M 


1975 UBAEZW Z8ASZ8C 

100.00 . 9.50 15/10/1980 . 

1976 non ^ 

100X0 9-75 1/ 2/19*2 

.1975 RUntT 

99.73 - 9.50 1/ 9/1990 

1076’IRHT 

. 98-50 9.50 If 7/1997 

1976 - SHCTMWZAES ACC.tS 
994Q 9,75 1/-V1M3 

. 1976 TTTAOBirP CAUDA 
100.00- 9.30 15/ 6/19BZ 

1976 wotbmmbu 
99-25 10.00 IV- 6/1986 

‘ 1976 . wuM wimi BARE 
108X0 9X0 . 1/ 4/1982 


96 3/9 .79 14-17 9.63 

93 1/2 2X9 13-51 10.43 

97 1/4 47 23X7 9-77 

94 1.50 16.09 10X1 
01 1/4 5X8 12-71 10X3 


94 1.50 16.09 10X1 - .40 

01979 

91 S/4 3X8 12-71 10X3 30 ,X4 

100. 1981 PP197T 

92 1/2 2X5 13X010X7 30 

100 1981 

92 1/2 6X5 11X9 10X1 SO 1X5 

3.29 1C97 100 3/8 1911 S 1137 5 

92 1/2 2X5 13X8 9.73 38 

100 1981 


1976 E8BCPXI8 HVETPg j r UK 
99.75 8.00 15/ 4/1903 

7*77 TOKOPEIR OTBSMTOr BABE 
100X0 8.M 15/ 2/1984 

1978 EBE0PEAR IBTESWBir BASE 
99.00 8.25 1/ 1/19K 

2975 BB&US OTO ME I BANK 
100.00 9-M 1/ 3/1982 

1979* rBXESco-GUtiBBSeau am 
99.30 8.75 1/11/1986 

1973 lanntmnu-mnu 
99.73 9.25 U 5/1980 

1979* UiBE 7U* Ban USB 
100.00 9X0 1/1V1906 


93 3/8 2.71 8.84 6.43 

1.71 10X0 

90 7/8 5.75 0X6 7.98 
95 5ft 3X9 9.59 8.37 

94 S/8 4.13 9.63 8X5 

95 1/4 6.00 9.32 8.66 
99 US 2.15 9.43 9X8 


6.84 9.35 9.02 

5.34 9.49 

43 12.91 9.33 


EDBDCOnmS (COBiaifeB) 

50 1*73 KlLAXBU.COVEBHKr V IM 1/2 XS 5X1 6.72 

1Z.5 1M.M 6.75 13/ 6/1980 

75 [977 mzCQ.OD STATES OP 95 5/8 2X4 10.25 -0.65 

■ 99.50 8.25 15/ 7/1982 

73 1976 SEDER KnmOBTABDSBABK 91 1/8 3X2 9X5 7.13 

99-30 6.50 1/ 6/1985 

VTOIB HUmasiARDEBAK 96 3/8 4.23 9.30 8.56 

8.25 1/ 4/1984 

HTOEELUOHK CXDOTUBK 99 7/8 *13 10.15 9X1 

9.50 15/ 2/1980 

MEDE8UBDBE 6ASD8U P 99 1/2 4.50 8X6 8.79 
8.75 V 7/198* 

SHF ZSALAHD.G0R to . 90 3/8 4X0 9X5 7X7 


8.25 1/ 4/1984 


1975 lEKELATOSE CXDOTBIRK 
99X0 9.50 15/ V1960 


1979* noBsumn ouoixi 

99.30 8.73 U 7/198* 


1978 8BF ZKALASS.G07I to 
100.00 6.73 V 7/198* 


1977 HTO ZEALAHD.COfTto 96 3# 3.16 9.36 9.S0 

99.73 8.M V 3/39*3 

1973 BBF ZSALAED.eOVT OP 98 3/4 1X7 8.98 8X5 

IQO-M B.25 13/11/1981 

1973 8TO ZEALAHD.G07T OF 99 1/8 2.16 9X3 0.08 

99.00 9.00 1/ 3/1982 

1976 nSUiminUUK 96 Ul 1.25 10X2 1,0 

99.23 7.75 1/ 4/1MI 

1978 SCKflAT.EXKDCX to 90 3/8 3.25 10.00 7.17 

99.25 6.50 1/ 4/1983 

1977 80RSA7, EtTODCM 07 92 1/2 2.73 9.98 7XO 

99.50 6.75 1/10/1982 

1977 MBBU.QBCHH to 96 3/8 2X5 9X8 8.04 

99.00 7.75 U 6/1962 

1975 ranr.ciBCBat or 98 47 10X6 8.16 

99.25 B.00 13/11/1980 

1979* 80B8AT.13BCMH to 96 1/8 4X0 9X9 8XS 

99.50 8.25 15/ 3/1984 

1979* BOOUSr.IIKBM OP 96 1/8 4.75 9.20 8X8 

99. 50 8.25 1/10/ 19 84 

1976 Bantr.ZZBQXH to 98 5/4 1X4 9X4 8.61 

99.30 8.50 15/ 7/1981 

1975 OSLO.cm op 96 1/4 2X0 9.97 8X7 

99X0 8-23 U 7/1982 

1976 Oslo. cur or 95 1/2 4.00 9X6 8X4 

100.00 8.25 II 1/1966 

1978 O S I imns BB MMUMI 88 3/4 5.37 9.23 7X2 

99.50 6.50 13/ 5/1964 

1977 P tTBBmcm KRKUUUat 94 1/8 2X8 *.'90 7.70 

99.50 7.23 V V1982 

1975 o mmitnE —mB 99 3/8 .09 17.14 941 

00.00 9.73 1/ 2/1980 

1976 PHILIPS LAWS 98 1/2 1.37 8X0 7X7 

00X0 7.75 15/ 5/1981 

1975 PHILIPS LAWS , » 1/4 1X5 8.69 BX1 

00.00 8.25 1/10/1981 

1979* PHILIPS 1AHIS P 96 5/8 4.79 9.14 8X4 


100.00 

9.73 

1/ 1/1960 

1976 

PHILIPS LAWS 

100.00 

7.73 

15/ 5/1981 

1973 

PHILIPS LAWS 

100.00 

8.23 

1/10/1981 


73 1979* PHILIPS UHPS P 

100.00 0.25 15/10/19 84 

75 1974 PHILIPS LAMPS. 

100.00 9X0 ^1/ 1/1980 

60 1977 PZEBSOH PET. TO TBS 703909 

99.75 7.25 1/ 6/1982 

*0 1976 mtBSS HBXKXBC TIBBSto 

99.73 10.00 1/10/1981 

25 1979* XASOUOC 

99-50 9.00 1VU/194 

60 1975 9AK XEB0E SW8C8 

99-25 9.25 15/ 3/1981 

75 1976 SJ.C.F. 

100.00 7.75 1SI 6/1981 * 

60 1975 84.C.P. 

100.00 9.00 15/ 4/1983 

60 1973 scanmurnaz 

15.0 100.00 6.73 15/ 7/1980 

50 1977 8CBSPUAD 08ZE, 

100.00 8-25 U 4/1982 

6o 1975 sanmAR nnz 

100.00 8.75 1/ 6/1981 

40 1973 5H7 

99X0 9X0 U 7/1980 

60 1979* SUVRBBUBB'S BASE 

60.0 99.50 9-M 15/10/1986 

30 1973 SOOTH EDBHEAB ptp ei.the 

12X 99.30 7.25 15/ 2/1980 


100 40 4X4 9X0 

S3 V4 2X2 9X5 7X7 

[ 180 1/8 1.7S 946 9X9 
100 1/4 447 8.92 8X8 
99 1/2 1X0 9X4 940 

96 WO 1X510X9 042 
99 3/8 1X9 9X7 9.06 
95 5/8 44 13X4 5.99 

95 7/8 2.25 10.36 8.60 

97 1/8 XUZ 10.95 941 
99 1/8 *16 14.50 9X8 

96 6.79 9X2 9.35 

5.29 10.01 

991/8 .13 14X1 7*31 


90 

1976 SBKRtSS JSCPtSZ CUD XT 
99.75 8.25 1/ 4/1983 

*5 3/4 

3.25 

9X1 

8X2 

a 

1975 shedisb nmsimr iabk 

100.00 9.25 1/ 4/1982 

to 1/8 

2-23 

9X6 

9X3 

60 

1975 2HZSSEH DWESTHSET 
99.50 B.30 13/ 5/1982 

99 3/8 

2.37 

8.76 

8X5 

100 

1976 mu> BASK 1 
100X0 6-70 U 2A963 

95 1/2 

3X1 

9.7S 

8X8 


6.75 9.29 

5.75 9.33 


TORO COCP0SI7E DBUfi 

1974 BHtoEAE lmnuKUK : 
100-00 B.00 18/ 1/1989 

1973 hhotu aiwni idt ; 

09-50 0.375 27/ 9/1988 

1973 HR 88EA3SE fi PBto 
98-00 B.73 lVll/1988 


9.03 5.96 7.01 • W 2.00 

Ul Ul 1981 *1975 

8.74 6X7 7X1 * «* 140 

101 1/2 1580 77197* 

847 1048 940 . _ » .75 
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so 

1972* 

ERAZXL.82EBBLZC TO 

99 Sft 

4.16 

8.17 

8.05 

1M‘ 

99.50 

8-00 

U 3/ITO4 


2.35 

8.30 


60 

1971 

mniL 


97 3/8 

6J3 

7.78 

7.45 

M.O 

99.90 

7.23 

1/5/1W 


SJ9 

8.17 


10 

1971 

TUftWIBU 

12/ 3/UtM 

98 3/4 

6.19 

7.75 

7J9 

7*0 

95-M 

7f5Q 


3.62 

7.91 

9.Z8 

30 

1975 

IS COR 


99 7/S 

•92 

9-36 

98.50 

9.25 

1/12/1980 




8.08 

■25 

18.0* 

1971 

100.00 

SOOTH AnXCA-RKUBUC 07 
8-001/ A/1986 

99 

6.25 

3J8 

'8.20 

8.33 



hho inrrra-OF Accotarr 
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3.00 

1973 


30 

101 1/2 1980 
30 

M2 1981 


9.50 

1976 

.50 

U74 


102 


60 

1981 


SUM 

1975 


SO 

17. 8 
22 

Z2.0 

2* 

24.0 
22 

22.0 
23 
21.0 
40 
40.0 


12 

ia.5 


15 

ia.fi 


iU 


30 

24.4 


13 

12.0 


20 

10.8 

5 

.6 

17 

15.3 

30 


1975 . . __ 

100.00 9-30 21/ 2/19® 

nil «aitn.enwHH 

•79.79 8-00 1/ 8/1986 

1978 JDiwarns con: bawds 
99.23 7.00 10/ 7/1999 

1973 bass caAranarnX 

98.30 7.00 1/ 3/1991 

1974 'SRIBA-AinCD-ESTM&AS 

98.00 8.73 6/ 2/1989 

1966 C-P-E. - BEEXCO 

97.30 "6 JO 1/ 4/1986 ! 

1968 C4>.&- tPOZTUS 


1005/3 SB 1:1? 


win tS 
835/8 1:1! 


9-44 , 30 

102 1/2 1980 
8.12 _ 30" 

1021/2 1980 
8.37 _ 60 

102 1983 


86 7/9 11.16’ 8.90 
7.91 9.42 


SJ6 


102 


60 


3.90 

1979 

1.10 

1973 

ua 

1985 

1-03 


4-8 


20 

9.3 


SO 


97 3/3 1:1? 1:1? 


8.99 


102 


MS 3/4 6.23 7.21 
3.49 7.27 


98.00 7.00 17/^6/1980 


146 1/4 «46 10-57 


1974 

99.30 


12/3/1989 


99 U 9 9.19 9.13 
6.08 9.19 


1978 

100.25 


25 


20 

25 


10 

1.3 

15 

7.0 


89 3/413J3 8.29 
92 5/8 11*37 9.32 
97 1/4 6-49 9-32 
99 3/4 5.73 9.29 
146 1/4 .39 11.02 




20 

20 

20 


13 

7.0 


25 


comnozs 
g.oo 

concBHum.caT or , 

7.00 2/ 5/1993 

1979* OOPHHJGEK.CIXT OP 
99.73 8.25 . 15/ 5/1991 

1976 CTOBBMES.cm 07 „ 

99.00 8.73 15/ 6/1986 

1975 CWBOlCEa.CITT 07 
99.30 9.25 25/ 9/1985 

1968 rairmwora conerr abth 

9B.25 6.875 24/ 5/1980 

1969 CUZHtfEO. COOBIT ADTH 

98.50 7.00 '9/5/1984 

1971 CCPEEHACEH COURT IOCS 

100.00 ' 8.00 10/ 2/1986 

1979* connuGES cowrrr auto 
100.00 B.I5 10/ 9/1991 ' 

1975 cosrhageb cothtt ajjtr 

99.50 9-25 23/10/1985 

1975 arcnwca tklhpbohe 

99-50 9.50 28/ 3/1985 

1971 ZLECTRICm gUPPLT-T.R* 146 5/8 6.35 8.52 

100.00 8.25 7/ 5/1986 

1976 BS0- B32E IT 

100.00 9-25 10/ 2/1984 


I960 DPI 974 
30 1.00 

2980 1975 

6.74 . 1.47 

100 1/4 1980 1970 

7.12 .59 

1969 
75 . -68 

102 1980 OF 1975 


‘I.. 


5.”‘ M ™Tg"SS5S“ 
■SrS-Ef'a/i/iw 
S% “•!:» -1FW 

SIS «/ trim 

I960 S0KLAK9 B3SS0/8UCX8ZC 
SBJD Tm 10/12/1964 

y:?o 8 “^ I ^m/u« 

1969 umr HASH.isr rrw 
98J0 7.00 13/ 6/1984 

rsEScH piabcs 


971/4 
83 3/8 
95 1/8 
99 7/8 
100 3/6 
89 1/2 
146 1/4 
146 1/4 
100 1/4 
145 1/4 


9.15 9.20 
6.07 9.36 


9.00. 


13.51 

9.01 


9.19 

9.86 


8.40 


14.49 Ml 
9.99 9.26 


3.96 9.27 
4.00 9.29 


9-26 


7.3* 

4.56 


9.41 

9J* 


9-46 


9.Z7 10.05 
7-27 10.36 
4-94 8.41 
3.54 8.56 
3.00 9.40 
2.07 9.67 
5.99 9.19 


9-22 


8.13 


BJW 


4.45 7JI 
2-45 8.04 


9J3 
7 .18 


100 „ 
85 .0 


1975 

99.25 


innsvAXULK . s 

10.00 6/ 5/1985 


120 


9.08 


100 

76.0 


7.80 


75 2.23 

1985 291981 


8.91 


9.00 

9.27 


6.99 


145 5/B 4.35 7.55 
2.46 7.92 


7.15 


146 1/2 6.11 8.31 
3.36 8.52 


8.12 


•80 

1972 


99 1/2 11-69 8.81 
■ 99 1/2 5-81 9.35 
1003/0 5.41 9.38 


8.79 


9.30 

9-46 


3JS 8.71 
99 1/4 4.11 9.47 


8.36 


20 

9.4- 

U 

1.2 


20 „ 
9.6 


IS 

11.0 


10 

4.3 


1971 

99.73 

1970 

100.00 

1966 

99.38 

1976 

99.00 
1975 
99.75 
1964 

98.00 


E3COH 

8.25 


Z5C0K 

9.25 


11/ 6/1986 
36/ 6/1980 


146 1/4 6-44 8.57 
3.46 8.78 
146 1/4 *48 12.58 


EDKJPEAK COAL 4 STEEL 

5.75 1/ 2/1986 
IWIHK TKLKfBUSK CO 

9.00 15/ 9/1984 

C.T.S. 

9.75 10/ 4/1983 


144 7/8 6.09 6.26 
3.24 6.65 


99 3/8 4.71 9.15 


99 7/8 9-27 9.76 
2.32 9.78 


cram aopaEiCEs 
5.625 15/ 4/1984 


18 

1975 

EELS UKX, COT OF 


2®.® 

10.® 31/ 1/2983 

12 

1973 

ICKLABD, REPUBLIC OF 

10J 

100.® 

8.50 24/10/1968 

15 

1976 

1CZLA5D , REPUBLIC OF 

14.4 

lM.OO 

9.25 20/ 2/1983 

12 

1976 

ICELAHD, REPUBLIC OF 


100.00 

9-25 16/ 7/19® 

12 

1974 

ICELARD, REPUBLIC OF L 


99.50 

10.® 20/12/1994 

25 

1977 

IKATEAH TO IMA 


100.25 

8.50 20/ 6/1987 

20 

1975 

ZKAXEAH TO IMA 


99.75 

9.75 25/ 3/1965 

15 

1978 

XBDOSTEIAL BASX-FIB1AHD 

15.0 

X®.® 

7.® 5/ 4/1993 

15 

1975 

HD S8TGE BARK OF TC9LAHD 

13.5 

99.® 

9.50 7/11/1983 

25 

1975 

XBHJLHDt’BEPlIBLIC HP 

18-8 

99.50 

9.25 . 7/ 7/1982 

20 

1974 

IRELAHD. REPUBLIC OF 

is.a 

99.50 

9.75 1 12/ 6/1984 

IS 

1978 


14.3 

99.50 

7.M 12/10/1993 

12 

1978 

HRWDHIAHEINHTITDTET 

11.2 

2M.00 

7.75 25/ 1/1993 

15 

1969 

1UBXTIBA,PR0FIBCI OF L 

9.0 

97.® 

7.® 17/ 6/1989 

12 

1970 

HADnQBA.ROnsCE OF 

4.6 

ua.aa 

9.® 16/ 3/1982 

30 

1973 

HAUXIOBA,raOViaCE TO 

2B.7 

in.® 

9.25 8/12/1985 

25 

1979* HDR3CACE RABK Of DEHmArK 

25.0 

100.00 

9.® 22/11/1991 

12 

1963 

RftTir* 

3.9 

99-00 

5.50 15/ 1/1983 

13 

1971 

■OBOES mXWAUABE 

9-6 

98.75 

7.75 15/ 3/U86 

12 

1974 

OSLO, CUT TO 

10.0 

38.30 

8.875 1/ 4/1992 

15 

1974 

dslo, cm of 

7.5 

1® JO 

10.® 5/12/1931 

25 

1973 

OSLO, cm TO 

22.0 

99.50 

9.25 15/10/1985 

20 

1978 

PAXAXA. REPUBLIC OF 

20.0 

99.50 

8.25 2/10/ 19 S3 


145 1/8 4.29 6.26 
2.40 6.72 
100 7/8 3.08 9.64 


97 3/8 8.81 8.93 
6.73 9.03 
100 1/8 3.14 9.18 
2.28 9.18 
100 3/8 6J4 9.15 


102 

45 2.50 

101 3/4 1984 PFJJ 82 

73 1.00 

102 1/2-1981 EP1977 
75 I.S6 

102 1/2 1980 91979 
11.02 45C 1.30 

100 I960 1969 

*5C 1.25 

101 1980 1970 

HOC 

101 1/4 1981 
9.18 45 .50 

101 3/4 1584 PP1980 

45 1.25 

102 1/2 1580 FF1979 

30 1.25 

102 1/2 1980 PTU 79 

6 SC 1-00 

101 1/2 1980- 1972 
' .95 
1F1977 
4 SC 1.33 

101 1/2 1980 1972 

12.58 120C 1.20 

100 1980 1971 

1-30 
1972 

9J6 75.' JO 

in 1/2 19U E71977 
9*76 60 1.50 

103 1980 1976 

S.76 7.59 1800 .76 

100 1981 1970 

9-91 2.70 

TO1978 

8.73 75 .30 

102 1980 1974 

9>24 30 1-DO 

10J U80 1979 

9*22 73 .75 

101 1/4 1980 FF1977 


100 

76.0 


1979* 

99-50 

1972 

98.50 

1972 

100.00 


50 

36.0 


1972 

100.00 


100 

82-0 

15Q 


80 


100 

86.0 

100 

sa.o. 

125 


1972 

100.00 

1975 

100.75 

1975 

100.00 

1972 

98.00 

1972 

100.00 


1975 

100.00 


80 


loo 

76.0. 


100 

85.0. 


9J2 


150 _ 
150vtf 


8-39 


9-40 


100 

86.0 

150 


5.90 


301 


266 

1980 


50 

2Q.0 


150 

X20J 


ISO 

1(5.0 

125 

ua.o 

175 

148.8 

200 

138.0 

100 

68.0 

200 


1975 

100.00 

1972 
99.50 

1973 

zoa.oa 

1978 

99.50 
1973 

98.50 
1979* 

100.00 

1973 

XDO-OO 

1972 

99-00 

wra 

99.50 
1975 

100.50 

1972 

5)9.75 


in FBABCB 

11.00 15/ 9/1984 

BAST TBA8S0LUT1C& 

7 JO 1/ 5/1967 

IASS CHAHRXJBTTO 

7 J01/ 8/1987 
XETUm BUIUHL 
7.50 30/ 9/1987 

CEttsonuaBS se nua 
lQ.ao 5/12/ 1980 

CBABBOnUyCKS DK FRA8CS 
10.25 15/ 4/1982 

CHARTS COSSOUBAZm D/S 
7.50 1/10/1987 

anns luuaos 

7 JO 1/ 7/1987 
CREDIT P0BC3ER BE TRABES 
10.25 27/ 5/1982 

CHarsat-LfiiBE 

10.25 17/10/1980 

BBHA1K.KDX3X8< OF 
7.50 V 9/19 87 
BERKASE.nseooK car - 
7.75 15/ 4/1988 

^ST^/ix/ioao 

EBSo-ar 


16/ 7/1988 
31/ 5/1987 


8.00 
EORAXW 
9.75 

EBSOfEAE COAL S STEEL 
■ 7.00 1/ 7/1980 


EDEQPEAll CQJL 1 VIEEL - 
7.25 1/ 4/1987 


ECBflVEAH COAL 6 STEEL 
7-50 1/ 7/1991 

BDBOFEAK COAL 4 STEEL 
10.00 15/ 6/1982 

HUDFEAH IHVEE11CBR BAK 
7.25 1/ 8/1987 


1973 
99 -25 


BDRORAS nVESTHEn BASE 
7.25 15/ 5/1988 


9.58 

8.84 


9.69^9-48 


30 

1964 


80 


8.66 


98 1/8 7.47 
in 7/8 5.23 9JS 9.57 


1.25 

PT1980 

2.00 

181978 


70 

70.0 


100 

11.8 


1971 

200.00 

1978 

99.50 

1979* 

100.00 

1979* 

99.75 

1968 

97.00 


EOBDPZAB ZRVESTHZR BASS 

7.75 10/12/1981 
EDETOHAB XHVE5THE8T BASE 

9.75 1/10/1988 
IlBtAID.KEFOBLlC IV 

11. OD 15/10/198% 


FXRLUIP, REPUBLIC OP 
11.50 15/1Q/19B9 


93 


13.26 

8.76 


7.86 

8.15 


7.53 


9.52 

9.54 


9-88 


9-30 

9-48 


2.74 

98 7/8 2.52 9.73 
2.02 

100 3/4 4 -AS 
. 3.7 L 
88 7/8 13.78 8.93 
8.41 9-47 
92 5/8 13.07 
6.57 

145 1/2 9.46 7-31 
3.29 7.49 
246 2.21 9.9D 

.1.52 10.33 
100 1/2 5.94 9.13 
4.49 9.12 


9-51 

9.36 


9.68 

8.44 


8.71 

9.31 


8.37 

7-15 


9.20 


144 


146 


98 


9-17 
3.04 
1.61 
6.20 
3.33 
12.25 
. 6.91 
100 5/8 1.93 9.61 
1.43 9.37 
100 1/8 5.79 9.21 
3.52 9.20 
86 3/4 13.75 10 -OS 
10.75 10.34 


9.48 

6.67 

7.67 
8.12 
8.38 
9-14 
9.Z7 


9.27 


5J8 


7.89 


9-06 


9.94 

9-24 


9*31 


9.0 30 

IK 1985 

3.50 

1984 

IM 


1.50 

1979 

UO 

3® 

in un 

3.13 

1978 

60 

39.5 

10.09 12® 
UL 1/2 1981 

1.® 

U75 

75 

36.3 

90 

IK lft U8I 

.45 

1979 

130 

30 

102 lft 190 

JO 

1979 

125 

105-0 

90 

LK 1/4 U80 

.75 

1970 

75 
59 .0 

10.79 9® 

UO 1/4 U81 

l.M 

1971 

2® 
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IK 1/2 UN FF1976 

1® 

80.0 
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101 3/4 1984 
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UU 
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82 J 
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J9 
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130 

12® 
in uu 

1.10 
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TO 

IK lft U82 

.60 

1979 

30 


3.75 

U78 

3® 

76.0 

75 

IK lft 19® 

3.25 

1976 

125 

107J0 

. 60 
IK 1/4 1984 

1.00 

1984 

ftO 

57.6 


1979* 

99.50 
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I8AKAI5E DBS PEDDLES 
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GAZ DE F8AVCE. , 
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XBH FRANCE 

11.875 28/12/1964 
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99.50 
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98.25 
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100.50 
197S 
98.00 
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99.25 
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99.50 
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100.00 
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101.50 
1175 

100.00 

1972 
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1972 

100.00 
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99J0 


T-- .ni rrnr mt 

8.23 15/10/1381 


ISEDKAL GAXBOLie SCH OOL 
7.50 1/ 3/1987 

MX2DMLK DBS 4DT0MQEB8 
9.75 1/ 7/1987 

BATZ08ALE SB rrt-Ermf 
7.50 1/ 3/1984 
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98 1/4 
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69 7/8 
98 
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71 111 
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97 
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79 3/B 

77 1/4 

83 7/8 

78 
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97 1/8' 

76 7/8 
68 UK 
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74 3/4 

73 

941/2 

84 5/8 
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93 
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■93 
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SO 
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2.87 13.18 
4.71 11.47 
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‘OSCE PUBC8 (OSiTMD) 


200 
172 J 
100 ' 


1972 KBEUU 
99 JO 7^3 


1979* inoiax 

100.00 9.7S 


15/ 3/1987 
6/ 7/1985 


100 

80-0 

80 


1972 , 

100-30 7 JO 15/ 4/1987 

1975 .BHDHE-POOHMC 
100.00 10.25 30/4/1980 


93 7/8 7JD 134)4 9J? 60 W»0tf 

” 13^4 101 3/4 1980 DJT1S73 

891A 5JHSJB 10.92 

751/2 9,93 in 3/8 1M0 

98 3/4 -33 13.98 10 JS 



5.00 

1973 


10 


130 


100 


urn * i rsT-GO&nK-PO ST-KKSTl 83 7/8 6*37 13.12 11.35 
1DO.DQ 9.75 15/ S/19M 

1975 SAZSTOBAIS 
99.50 


_ 30 
200 7/81984 


12 

12.0 


10.00 ID/11/1980 


IS 

sa 


1979* SQLVAT E2 CD, 

100.50 9-73 18/ 4/1987 


100 

88.0 

ZOO 


1975 8.0-r-A-D. 

100-00 9.75 31/ 7/1980 

1973 SDK EUROPE*? ; 


98 

85 3/4 
97 7/8 


-86 12.51 3OJ0 


7J0 13J41M4 


45 62-50 


100 3/4 1983 ZE1980 


5 

5-0 

12 


•58X3J0 9-96 


5 

2.5 


99.50 ; ' 8.00 B S/ I 6?19Ba 


71' 


150 

100 


11.20 U 
100 


,68 60 
l/Z 1983 


9.71 


7.87 13.44 10.40. 
5-93 1AJ2 
7.33 12.38 
3.23 13.86 
7.58 13.69 10-45 
3.66 15.27 
7.75 14J3 10.73 
4.7B 17.22 
r93 12J7 ID JO 


30 4.00 

1S8G BP1973 


102 

30 4.00 

in 1/2 1380 1974 

60 2-00 
1980071973 
60 6.00 
1980 021977 


ZZS 
123.0 
150 
127 J 


1973 PECBDZT KOI BHDDSI 
100.00 10.00 5/ 1/1982 

1979* TOZAL OIL VARRE 

98.75 ^ 9-373 15 / 3/198 7 
19TB mum os* nror 

100.00 10.00 17/11/1985 

TSt SoO 10/ 2/1983 
1972 mu 

93.75 7.25 15/ 6/1987 

B M8 RMC DOLLARS 


8.4S 14.04 11.27 _ . M 6.00 

5.15 16.83 Z02 1/2 3980 1978 

54 2ft -2JH 13.29 10J8 -30 

m ^980 

83 3/8 7-20 13.05 1144 30 8.00 

100 1/2 1983 071980 

’ 5-88 12.96 11.33 , 45 

100 l/Z 1983 

37.30 
1981 

9*37 

101 


10 

10-0 


88 1/4 
93 1/2 
77 5/8 


6 

6.0 

12 

12.0 

7 


3-11 12J3 10.70 
2.21 U J8 . 101 


30 

1980 


7-45 11.99 
4.37 14J9 


60 

1980 


7 JO 
1977 


10 

9*fi 

6 


102 


300 


1977 HDRGB18B LAB IKE. 

100.00 7.25 1/ 6/1985 


85 1/2 5.42 10.91 8.48 


102' 


30 

1982 


182 


ZOO 1977 JAB0I8B V*rromB bEBSOL 85 lA 5J5 10.96 8J0 


ISO 


5.29 11.36 10 J3 30 . 4-80 

100 1/2 1980 CT1976 
7.75 13.87 10.49 , 90 5-00 

6.12 14-91 - in 1/2 1980 1973 

7.30 12.71 9-92 75 5.00 

5.12 M J6 102 198D 1973 

2J0 11.68 10-57 45 12.50 

IU 1980 190976 

.79 13U5 10J0 


100J0 7.25 15/ 6/1985. 

1977 HiarrosA.TBorac* dp 
100 JO 6.875 15/ 6/13B2 

JAPANESE TBS 


102 


30 

1982 


SS m ^'S!^S 1 

1976 fi W ED TiL BAlOt-tDHAlT 

100.00 6.75 25/ 3/1981 S 

1978 3H0DSTRZAL BnK-CBEAZZ 
JOO-OT 7J0 9/ 3/1983 8 

1978 nantsTBIAL liB-DUffil 
lOfcOO T-50 13/ 6/1988 

1977 30009 KEEL 

|g.75 8.75 1/12/1989 

1979* TW«' HER USE ' 

59.75 *** 7.875 15/ 3/1989 
1976 T TTT Wf”*™* M5E4 

99.75 Tm 15/ 3/1981 

1979* HnSOBZSBZ 8K0T DO 
99.50 7.50 1/ 8/1984 

1976 BRCIOUL.FDUIK/TERA _ 

100.00 STS .1/10/1983 

1978 OSLO. cm 01 . ' 

100.00 7.625 15/12/1990 

TS78 TAHAKA, REPUBLIC OP 

so.3 0 ^BJO 1/L2/1990 

1976 EA81HA.UFtriU.IC OF 

99.75 9.00 13/ 1/1987 

1MJ0 lfB * B %?7S Z 15/ 3/1980 


96 


93 3/4 


8.45 SJ6 

6-45 6.79 
3.92 9-37 
2.72 ’9-63 

L (93 2/2 9.20 8.93 8-42 


98 


99 5/8 
95 7/8 
99 7/3 
99 7/8 


r.zo 

.70 

4J8 

3.08 

3.75 

2-75 

9-37 

6.79 


in 3/4 2932 Isa? 

.■ jo, • 

uB-ift-issnS 

1:3 9 - w , •••••;:..*: 

tt..** ■«*?■».■■# 

8.77 s.*- ; W w» 

8.77 102. • 35® 2981 

8 JS 7-99 „• L; » - ‘ 3a» 

a. 73 in 1/ZT9R ■■JJWj : 


L 90 3/4 11-37 S-61 


S3 7/8 10.96 8.OT 
7.33 8-80 


L 91 


g 99 


10.92 9-72. 
7.04 9*20 


1 99 


100 


8.04 9.18 
JO- 8.45 


9 J9 ' : 3S . 

in ift U8Z. nun 

8*12 40 . ■**« 

103 19R ; H79 - 

B.U " 60- ' 

102 intAuft’ 

9-09 ^ : 

181 1/2 1982 U1076 
9J9 9.84' 66 ..a 

■ 101 1/2 -1983 ans® 
8.75 . 


93 


2*45 10J0 7*39 


1977 EEDOUJOS maaoujos 
100.00 8.50 15 f 12/1987 


IS 


10 


78 5/8 8.67 9M 
88 3/4 fe29 8.90 


10 


15 


7.67 11.70 
5.27 13.13 
8.2S 12.23 
6.2L 13.35 
8.95 12.88 
7-87 13.16 
BJ4 12.28 
5.70 13 JO 
7.41 12.72 


JO 13.07 


7.23 12.22 
.3.73 15.90 
11VSQ U.U 

8.93 13.87 
2.45 12.16 
2.32 12.30 
7 JB 12 -59 
4.70 15.10 
8.37 12.66 
6.39 13 JS 

1.94 11.04 
1.44 12.19 
8.73 12.74 


4.79 iz.n 


9.79 12.39 
8J6 12.49 
.16 14*69 


4. S3 11.62 
4J9 12JZ 


1.79 12.30 

1.29 13.90 
7.16 12.50 

5.30 12.86 
7.50 U J4 


4.16 11.89 
2J5 14.39 
7.42 12 JS 
4.92 14-14 
4. IE 12J7 


9 ’* S 101 3/4 
10.03 

102 

1® 5/8 

10.26 

in 1/2 

11 JZ 

in 

7J1 13.07 
100 

9.43 

in i/4 

10.99 

m i/4 

10*47 

100 1/2 

' 9.70 

101 

9-93 

im 1/8 

8JD 

100 1ft 

11*52 

101 

11.41 12.74 
100 1/2 
12.11 13.14 
101 1/4 

7-09 

100 

11.23 1L.K 
100 1/2 
U.U 12.97 
100 lft 
a . bo 

in m 

9*72 

in 1/4 

10.48 

103 3/4 

8.71 

IU 1/4 

9.49 

101 1/2 

10.28 


75 6.00 

1980 1976 

.73 2.30 

19® 197* 

3 DC 18.00 
1982 1985 

60 4.® 

1981 SE1974 
60 . 

19® 

90C 20.00 
19® 1978 

6® 15.® 
1980 1978 

90S 2-30 

19® 1976 


20 


1976 uemjmzttt base • 

in.® 5.75 1/ 9/1988 

1979* W O*™* 

99-30 6.50 15/ 4/1986 

X977 EOEWEAB IBVESDEHr BARE 96 5/8 4 J3 8.19 
1®:® 7.23 U 5/1984 

1979* RDSOPRA* XH9ES1HE8T BABE 98 lft 9.67 
99. ZS 7.7S 1/ 9/1989 

1977 WELD BABE „ 89 7/8 4.62 

1W.® 6 J5 13/ 8/1984 

UIIUXXX D3H4RS 


7J1 


.7 

6.0 

5 


7JZ 


5 

3.0 


.70 


7.97 


s.n 


7 JO 9.89 SO 

1® 1/2 1982 251576 
7.17 8.32 30 1-JO 

101 1984 2F1980 

6.95 


10 

10.0 


7 

7.0 

12 


7. 

7J 


Z 

2.0 

3 


4 

4.0 

6 


60C 5.® 

19® 1977 


10 


60 8.75 

19® BP1977 
M 7.00 
19® 1974 

W 34.00 
19WDF1972 
30 10.00 

1962 EP1979 
® 

1982 

60 10.® 
1984. 1985 
30 11-78 

BIO. 1969 

49 ' 

19® 

60 

19K 

90 15.75 
19® .1972 
3® 3.73 

19MHTO73 
45 6.® 

19® 571976 
60 5.® 

UB0D71976 
20 4-00 

U® 1573 


1977 1ERICAH aSBBLtOKSST USE 98 5ft 
1®.® 8.75 13/ 5/1987 

1977 AFSICAS KVE UMEH ME 98 1/4 
IM.® 8.50 15/ 5/1987 

1979* ASEA 

99.75 8.® 1/10/1989 

1975 ADTOFISTSS 1 

99. M 8.50 15/ 4/1985 

1975 ADX0P13TAS - AXLARICO L 

99.25 8.75 1/ 7/1985 

1977 ADTOPiara 9ASCO-OTASA L 

100.00 0.73 15/11/1587 

1978 BAXCO RAC CES) RURAL L 

I®.® 8.25 15/ 6/19W 

1976 BASCO -HCXOBAL BE 08RA £ 

1®.® 6.25 15/ 4/1990 

1976 BABOO WSCUJUL BE OKRAS 
99.75 6-50 13/ 4/19S6 

1976 BJBC HA6DL09T E SABS 

99.75 8.73 13/ 2/1986 

1977 BAKE HA5DU8T W BARS 

99.00 9.® 1/ 4/1987 


7.37 

6.62 

7J7 


9-00 8.87 
9.02 

6J2 8.65 


8.69 

8.86 


95 lft 
95 

99 3/4 5J0 8.79 8.77 


9.75 

7.29 

5.29 


9.73 8.95 


60C -50 

1984 1985 

60 .10 
1963 EF197B 
a.S , 30 J5 

m 1/2 UK 1982 
30 


9.32 
101 ' 
9.09 
100 


1975 PEDDLE® HEXtCAEOS 

100,00 8.75 If 7/1985 

1977 raniPPiHES , republic or 

99.50 9.® 15/ 4/19 B3 

1976 FEtTREMA. BASRA V 

I®.® 9*25 ' 1/11/1982 

100% SfiER-raOCCO/^^^^ 

1978 SJUXrlCROCCD 
1®.® 8.® 

1978’ B8BI1I2 
1®.M 8.50 

1979* 190 MB 
99-50 7.679 

1973 730 POKE 
1®.® ' 8.79 


98 3/8 

99 lft. 
58 1/4. 


7.96 8.79 


8*84 ;■«. 
ZOO 


5.50 a. 85 
3.00 8.94 
3.29 r-61 


m 

UK 

8.79 - » 

'102 l/Z 1®0 


1» 

1979 


9*16 


10Z 


60 -JS' 

MBWf 


99 5/8 2.M 
1.84 


U 3/UBS 
1/ 4/1990 
15/ 9/1969 


58 1/4 
96 lft 


6.92 

4.42 


8.16 
5.66 
54 3/8 10.25 


94 


1/ 9/19® 

. nnKuo - 


99 1ft 


5.71 

7*49 

•67 


9.38 9.20 l.n 

9-43 1970 

9.10- 8.91 . 5® - 147 

g.28 - 100 1/2 IS® .3981' 

9.19 8*84 90C- Tl.17 

p.*l 101 1981 '-29S3 

9.37 S.n 30 . _ jj 

in ift un 2JU® 

8.81 . 8.38 M 

9.® IK 1983 .XSQ. 


9.42 8.79 


102 


90 

19® 


215 

159.4 


1972 comaicoMsm oF 
99.30 . 6.35 1/ 9/1987 

xrobers onmz) 


93 


7.67 

4.37 


TJ7 

in 


6.7T _ soe n.n 

m 1/2 29® '157* 


9» 


7.87 8.52 8.84 


6-29 8.67 8.58 


5 

2J 


1976 BEOGRADSBi BARE* 
99.73 9.00 13/ 8/1981 


95 lft 10.45 8.92 8.64 
95 5ft 10.29 8.91 '8.63 
99 lft 

98 

97 1/4 

99 Sft 


Ul 1/2 UM 





80 

1979* BOED1E Z 

101 

ura 


1®;M 10.® 



220 

1975 BOSSES VI 

101 

1980 PFU78 

176.0 

100.00 8-75 


30 .30 


UnXEHHOU 

103 

1980 ZB1979 


■" ■ 


30 JO 

500 

1979* AERO 

103 

19® IF1979 

5N.0 

UO.® 9.25 


131 1/1985 


1/ 3/1987 


99 1/8 
■ 101 3/4 . 


5.04 10J3 10.09 


7.16 

3.87 


8.41 

8.21 


0.60 9iW ®C 
102 1/2 1981 


22-00 

2978 


35/10/1987 


7-82 10-15 


10.98 60C 30JO 


6.13 9.18 8J3 


60 .30 

102 1/2 un ZFU77 
60 .20 


7.25 9J3 


101 1/2 1981 ZFU77 
9.25 60 .20 


800.0 

600 


1972 ARSED raHHCK 
100.00 6.® 16/ 6/1987 


1.62 

l.U 


7 

7.0 


1978 BODE SETT BOOH DEWS 
99.50 .. 8-M .15/12/1383 


92 2/4 5.96 
5.38 


7 

6.1 

e 


10 

a.q 

10 

UU) 

10 


7 

7.0 


B IATZCAXXDK 
13/ 3/19M 


10 

10.0 

U 


mu scorn jRomei op 

7.50 15/ 7/1987 


OSLO. cm OF 

1.23 1/ 3/1981 ■ 

BABIBil 

10.25 15/ 7/1983- 

P.5-A- FEOUEOr-CtXROn 
9.75. 1/ 2/1967 

mam mbps. , „ i 

10.25 -1/9/19® 

pou-A-wnsaiR 

7 JO 1/ 8/1987 ' 


79 1/4 7.54 11.78 9 J6 _ ® 5.00 

5.16 13-29 101 lft U® 1973 

76 lft 7.U 12-47 9J2 TO 2-30 

5.09 14.13 101 3/4 13® 1973 

95 1/4 LSI 12-47 10.76 45 10.® 

■ in i9®mf76 

85 3/8 7.09 13.02 11.42 60 11-65 

5.75 13.58 IM 3/4 U83 U83 
98 lft M 13.14 10-45 


10 

20.0 

s 


6 

6J0 

7 


QUEBEC, PRDTnCE OF 

7.50 13/ 6/1987 


EUR «™ MW C1E TS 
7.73 25/10/1987 


76 1/8 7.S8DJ4 9J5 80 7.50 

4.45 U J4 Ul Sft 19® U76 

76 lft 7.45 12.50 9 JO 30 9.00 

4.34 15.25 101 3/4 U® 9PM78 

7.82 14-09 10.92 60 4.00 

3.44 U*15 MB UW9FU73 


10 

1 


71 


5 

5.0 


1976 8O0E DEPT 2001 mnsns D 
in.® 8 JO 13/ 7/1981 

1976 BQQA RAT S'AUZRIE 
IDOJO 8.25 13/ 6/1390 

1973 B®X HU ViLSEKIE 
100.00 8 JO 1/ 7/1989 

1979* 3J.F. 

100.® 7.75 15/ 6/1989 

1978 HAT AUERXZ BATZCAZZOI 
100-00 8-50 15/11/1990 

1976 HUJLGERZB 
1M.OO 8-75 

1979* CJ.C.E. 

100.00 8.® 15/ 9/1994 

1979* CEQMXKP EBBS S PAOLO L 
99.50 8.125 15/ 3/1991 

1979* CKBrCC UOHEAXS 
99.® fi-00 15/10/U87 

1978 CnOTT D9DBIUBI 
99.38 8.375 1/ 8/19® 

1976 CREDIT TmwistT.tto R 
99.® a JO U 7/19® 

1979* CREDIT MBUMB 
99.75 8.75 15/ 8 /UW 

2978 DEK MBEIElfmnES £ 
99.75 0.® 1/10/ 1990 

1978 BUDOBIiS - BRAZIL L 
100.25 8.23 15/10/1990 

1978 Emm AL PO RT CREDIT 
1 DO-OO 7-25 13/ 3/1*83 

1979* FIHHISH HmCZBUIUES 
99-® 7.® 1/ 4/19® 

1975 ZCBLUD.RB9BL1C OP t 
99 JO, -80$ '1/12/1982 


«3/4 1.5* 
94 1/4 10.® 


9.20 
9.37 
9.77 
9-94 
9.34 
9.® 

9.11 8.75 


101 1/2 UK IFF 19 78 
9-03 1-25 7® 

UTS 690.0 

8-67 10.72 90C 1.00 4® 

10L 1983 1983 .320-0 

8.61 90C _ JS 500 

1® 1/2 U® 1979 375-0 
43 JS 5® 
in 1/2 U® EP19M 400.0 


1973 ARBED nHAHCK 
98.® 6.75 13/ 9/19® 

1975 A1BZD PIXURE, 

99.50 8.25 20/10/19® 



6.56 10.28 

1® 3/4 1983 - 1981 

83 1/S 

7.46 9.69 

7.7S 

9® IUJ0 

4J7 11.® 

IK 

un : un 

96 1/8 

.71 12.30 

74U 



100 

»»! • 


U76 ABBES nHAHCK 
100. flO - 8.73 30/ 7/1984 


94 1/2 

95 1/4 


3 .80 i0.04 Sift 


IU 


98 1/2 3.® 
2.® 


9.99 

9.35 


S3 lft 
94 1/8 10.67 


9.45 

6L70 


8.45 

a.® 

9.® 


98 lft 6.37 
5-87 


93 1/2 14.71 
12.14 


91 1/211.20 


» 


7.79 


8J3 60 

IU lft 19® 
8.12 90 

IU lft 1983 
9.03 60C 

IU 1/2 UK 
8.38 ■ 30C 

100 19® 

8J6 « 

in ift un 

8J8 • 30 

102 

8.72 8J3 


z.00 an 

U79 


500 


9.05 

9-22 

s.n 

a.® 

9.37 


JO 
1982 

500 
400-0 
1.17 300 
U81 200-0 
.50 BOD * 
19® 640-0 
.40 500 
U82BFUM 
« .48 «M 


me 9.92 

6.98 10.17 
6J0 6.74 


91 1/4 
98 3/4 

92 7/8 

93 3ftl0.75 9.® 


9.62 9.® 
6.97 10.21 


101 1/4 UK EF19® 360.0 

9.18 60 1.® 500 

IK 1981 1984 300.0 

6.61 60 .15 500 

IU lft. 19® 2ZU77 500.0 

9.41 60 .75 500 ' 

IK UK U® 500.0 

9.10 60- .® 400 . 

in U8L ZFU79 320.0 
94 3ft 10.79 . 9.08 8.74 30 .40 8M 

IK MSI PFU79 600.0 
800 
720.0 

9.25 8.47 
6.15 8J2 

98 7ft 9.92 9.20 8.83 

1001/2 19® 


95 3/8 3J7 8-87 7.® 
M7ft 


7.® 90 

m 3/4 UK 


.50 300 
1982 470.0 


1972 ASIA* DETEUMSR BASE 

100.® 6.75 23/ 4/1M7 

1973 BEECra.Cinr OF 

99.25 7.® 10/ 4/1991 

1972 XflRHULOZL , 

ZOO.® 7.00 30/ 6/1987 

1978 CORMBACD TELEPBOHE 1 
I®.® 8.® 21/ 3/1988 

1979* anww « TELEPBOHE 

100.00 8.25 28/ 2/1989 

1972 co mcLL op nm 

93-35 7.® 15/ 9/1987 

1974 COQBCXL OF BREVE 

99.75 10.® 20/12/1981 

1912 3XMA1E.KUCHX 09 

1MJ0 6.75 14/ 8/1987 

1979* mam 
100.00 8.00 

. 1973 EnsOFIMA 

99 . 00 6.75 
1978 ZD80F DU 

100.00 7.® 

1979* EDB0FHU. 

99.15 8.50 

1973 BOROPIXA 

I®.® -9.75 

1972 EDSKEU COAL 8 STEEL 

99.00 6-75 15/12/1987 

1973 EDUPEAH COAL X STEEL 

99.00 ' 7.® 13/ 3/19B5 

1973 EDKOFEAK COAL A STEEL 
98.25 7-00 If 7/19® 

J973 BSCPEAH COIL X STEEL 
98.® 7.® - 20/22/19M 


4.® 10.07 
4-20 10.19 
86 3/4 7.32 9.31 
.. 3.82 11 JO 
83 1/4 Xi.27 10.04 
6.77 11.15 
7.® 10.® 
4-00 -12.66 
8,23 9.® 


9 .19 


IU 


7.78 


45- 23.00 
IS® PF1978 

ro-lsrf.ro 

U®. J: .U77 

3K-40-OO 


u 


22/ 3/1987 
30/5/1980 
24/3/1988 
18/ 7/19® 
24 / 1/1983 


TO lft 
91 lft 

85 1/4 
1® 1/8 

81 7ft 
. 91 1/8 
93 3/4 

86 3ft 
911/2 
99 7ft 
8*1/4 
85 3/8 
81 7ft 

87 


9.16 9.75 


7.71 9.80 
4.11 11.62 


W 3/4 19® -1978 

9.01 90C23.W 

IU 3/4 1984. 1975 

8.43 . 4® ' 50.® 

IU 3/4 1980 -1978 
8.® 4® 50.00 

IK 1/2 1903 VT198K 
9-05 _ ^ A® SO JO 

U2 1/2 1984 PFL9SS 
30 »JO 

19® 1978 


BJ1 


IK 


1.97 

1.47 


9.92 9.99 
9-97 


100.® 

U79 


7.62 10.28 8.24 
4.12 lt.66 IK 
7.22 9.76 8.70 ' 

■ ■ in - 

8.41 -«.cs- 8.08 


80.00 

1918 


IK 


8JF 


9-23 


9.76 


1-94 9*39 


1.® 

19® 


3® 

mj 


1971 EnxOPEAlf COIL 6 STEEL 
WO JO. 7.73 : 18/ 8/1903 


50 
19® 

60 
1983 

3® 40.00 
19® 1979 

XOOJO 
1984 
SO.O0 
• - • 1988 
175.M 
1981 

8.01 . 40.00 

in 1/4 19® 1978 

8.20 , . 70C 100.00 

Ita 19® ' 1978 
8J5 70C 30.00 

. IU 2/2 19® 1979 

8.33 ' 60C 10.00 

101 lft U» 1977 
903/8 3.63 10.99 8TJ5 ■ ' - . 43-00 

IM UJS- 1® l/Z 19® .197? 


4.41 u:64 
8.39- 9.95 
6.39 10.51 
9.55 9-90 
9.05 9.96 
3.07' 9.79 
2.02 9.82 

7-M 9.68 
4.W 11.47. 
5.20 10.® 
2.70 13.® 

8.50 10.28 

4.50 12 J7 
8J7 9.46 

6.42 W.U 


I 3 


amom 

vmowma 



Bf 

3 

e IS 

p 


ii 

1 

H 

in 

s 

||i 

if 


5 


1 


3s 


sr 

sis 

BiS 


n 


ttarenBOT«ff 



8 

«|| 


3S 



UXRKBOOBC F1USCS (CUlfUJURV) 


ADSTRALUR BOUAR/W 


TOBMfiR f 
caraiwiinT 


II 

li 

m B 


3° 

a! 




igg 

JS 

SB 

5=e 

gel 

asi 

33 




32 


ns 

I 1 ! 


s 

&S. 


C0HFERT1BLES-DBBIAIK 


fa" 


'ga 


■i a 


ft. 

w 

K I 

ill 

j! 

BUHROHEV 

BBnRwnsir. . 


?! 

is 

13 t 

si 


iis 

ill 

11 


[feS. 


i|W 

■ -s 


250 


6® 

600.0 


5® 

500.0 


500 


3® 

500.0 
5® 

480.0 


300 

150.0 


400 

320.0 
400 

210.0 
800 
720.0 
800 
760 >0 
500 
45Q.0 


500 

475.0 


500 

482.0 


400 

265.0 


8® 

640.0 
600 

480.0 
400 


4® 

400.0 
800 

640.0 
400 
400.0* 
400 
3U.0 


623.0 
5® 

300.0 
500 

440.0 
500 


5® 


500 

500.9 

5M 

300.0 
500 

400.0 
500 


500 

500..0 

250 


500 

500.0 


1978 smonffl coal s steel 
100.00 7i7S 27/ 7/1988 

1978 EDROFEAR COAL C STEEL 
99.25 7-75 20/10/1988 

1977 mOPEA> COIL 4 STEEL 9 

KW.M 8.50 25/ 5/1987 

1979* nnoma coal a steel 
99-75 8.75 28/ 9/U87 

1975 EURO PEAK COAL 6 STEEL 9 

99.15 9.® 12/ 3/1985 

1976 EDBDPSAH COAL & STEEL 9 

100.00 9.50 - 5/11/1984 

1974 EDROFEAH COAL A STEEL ■ 

59-50 10.00 30/ia/lW 

1972 EUROPEAN THTESTSEHT BASE 
99.00 6.75 1 S/12/1987 

1971 mOFEAH IEF E3 I HEB T BARE 

98. ® * 7.® 15/10/1986 

1573 EDSOPEAH IM y E A HtUC BARE 
M-50 7.® 1 1/ 2/1988 

1975 ITOEU UTO fflUI BiflC 

98.75 T.W 1/ 6/1988 

1573 SDMPEAH XHTESSHEHT BABE 
99-30 7.00 1/ B/19BB 

1978 EBROPEAX DTCSHBET BE 9 

W.M 7.75 IS/ 3/1986 

1977 naorEAR nWESTHEHT BE 9 

99. ® B.M 10/ 8/1987 

1979* EKOFEAH UWRSi ' tHm BASE 

100.23 8.® . 1/ 2/199 1 

1975 EQUPEAK IXVUnoiT K 9 
100.® 8.75 23/ 5/1983 

1974 SnROFEAB XBRISRHBR BASE 

100.® 10.® 15/U/I9S1 

1972 CSARB tonsSPOUTAR HOTEL 

99-25 6.75 V 9/1987 

1972 ' XBXST rum OP ITHLASa 
98.50 7.® 15/10/1987 

1971 mnWSSJLE FISABCK 

100.® 8.50 10/ 3/19B3 

1975 mEHD8ELli FDUHCR 

150. 00 9.® 15/ 4/1983 

1972 IRE BTMBIAIP ELECTRIC 

99.00 6.50 U S/1987 

1977 lAHATR FIX 9 

100-00 8.50 15/ 4/1987 

073 HMfWACB BAIR OF DBAIASE 
99.® 7.M 6/11/1988 

1978 KICES fMnULUEK 

99.® 8.® A/12/1986 

1972 OSA.CITr® 

99.25 6.73 29/ 9/1987 

1979* OSLO.CIXZ OF . 

99- 30 4-00 10/ 4/1989 

1977 OSZ0.CUT OF P 

99.25 B.M 4/ 3/1987 

1979* ra mps an, fir 
100. M 8.® 8/ 5/1989 

1975 FKXLXK THE FIX 9 

100.® 8.73 15/. 5/1985 

S 72 8ERD TXaSHmOHL 
.» 6.75 10/ 9/1987 

1978 RESULT ACCEPTANCE 
100.® 7.73 1 3/ 7/1988 

1973 3.D.K. - HIKE 
100.00 8.75 20/ 8/1985 

1972 BLUER PALRES IK ITS 
99-00 7.25 15/10/1967 

1978 SOLIAT KBAHCE !-▼. 

99.50 B.® 10/11/1985 

1978 SWEDISH IRmHUSK BARE 
99.50 8-00 6/ 9/1988 

1979* ZM 20018. T 

100.00 8.50 30/ 1/1986 

1979* VCER) 

100-® 9.79 28/11/1987 

BASK RimS 


88 lft 

88 3/4 
*3 5/8 
57*3/8 
98 1/4 

101 

101 
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7VA Banqun Nat. Altfarie 78/83 

. , 6*4% Barclays Overa. In«- 79/89 y 

8% Boripw Rand lav. 78/82 I PS — 

8% Bartow Rand Inv, 78/62 It -PP . 
6% BASF 65/80 
7*i% BEG Finance 7B/83PP 
8% .Baacham- Fin. 78/83 .. 

-8*4% Bergen 75/S6-.., 

7*4% Serpen 77/89 


100.85 
88.75 
.97-35 
28.00 
- 91.50 
91.50 
3830 
83/ZS 
34 JS 

35.00 

88.00 
68 J» 
98j50 


8.92 

7.34 

7.16 
7J9 
628 
&» 
7.77 
7.77 
7.69. 
7.11 

8.16 
8.16 
6 JOB 


1.67 

2.63 

240. 

4.78 
1QA4 

um 

5.79 
4A1 
3.17 
-954 
2-63 
2.71 
0.78 


8.38 
7-77 
7^1 
8.03 
688 
7M> 
8.60 
9j03 
9.41 
7.51 
8 JIB 
8M 
8J06 


1. 9.81 . 

16. 832 
- 16.10.82 
1.10.84 
1.11 JO 
1.2J8 
15.1081—830 
1.11J3-850 
1. 3.83 
1..5J9 
. 15. 8 J2 
15. 9J2 
1.10.71—900 


s*4% 8FC6 jB/83 (ay — 

#4% BFCE 78/84 (G) — : 

7% BFCE 77/87 (G) 


5*1,% BFCE 78/88 (G) — 

8* z % BN0E 77/87 

6*4% BNOE 78/88 


9% Borregard 75/81 PP « ^444M •• ■ ■» 

6*3% Borrefioard 77/84PP 

8*i% Brascan )npl 73/88 

6*,% Brazil 72/87 

8*4% Brazil 78/88 

7*4% Brazil 77/84 

B\% Brazil 78/85 




7V%- Brazil 79/87 — 

8% Brazlf 79/87 — 

8%% B rennar 68/83 fG> 

5*3% British Petrol 05/90 

5V% BrirteUas-Lambert 77/84PP — . 

8*>% Burmah Oil 70/85 — — - 

A% Canada 78/83 — 

' 5% Canada 7B/84 — 

S% Csrisberg. Tuborg 77/67PP — 

8> i-% C.C.C.E 75/85 /G) 

B4% C.C.C.E. -76/88 (G) 

“ -7% C.C.C.E. 77/B9 fG) 

5*i% C E C A 69/83 


98J3D 7.8T 

3.84 

7J6 

1.11X3 

■- -.101 JO 7X8 

.2X4 

732 - 

-1.11X3 

102.50 8J4 

3X6 

7X3 

1. 5X1 — 85 D 

$7.60 7/43 

4.84 

7J8 

-1. 2X1— 89D 

• 102J0 8.09 

2.48 - 

7X1- 

1. 7X1— 03S 

102.00 8.09 

3.48 

735 

1. 7.82— 04S 

.86.75 7X4 

7J9 

7.81 

1. 2X3— 87S 

• 8900 8X0 

8J4 

7.63' 

15. 1X0—888 

99 JO BJ4 

4.64 

8,82 

1. 4X3(82-07) 

90.10 7.48 

8.17 

8X9 

1.3X6 

100.00 9 JO 

1X4 

8J3 

1.5X1 

83 JO 6.95 

4.78 

8.19 

1.10X4 

103.50 8X1 

4.71 

737 

1.10.79 — 88S 

93 $5 7.18 

7.76. 

7.81 

1.10.78— 87$ 

102 JO 8-54 

3.76 

734 

1.10.82(80-86) 

96.75 8.01 

4X4 

8.68 

1. 5X4 

■ 89.35 • 7J6 

5.09 

9.48 • 

1. 2.86 

82.50 7.84 

7J1 ■ 

6.73 

• 1. 1.87 

97X0 8.21 

7.59 ■ 

$.« 

-1. 8X7 

; 99 JO 8.82 

339 

7119 

1. 8.74— 83S 

37.50 6.84 

0.42 

11.72- 

■ 1. 6X0 

. 91.00 6.32 

4.96 

8.02 

15.12.84 

100.75 8.44 

3X2 

■ 8X9 

1.11.78— 85D 

96 JO 6.00 

3X9 

8.43 

20. 8X3 


f .W*444«44*4l«»l>l 


7*?% C E C A 71/86 


85.00 
88J0 
102-35 
102J5 
-96.75 
86 JO 
100.75 


5,28 

6.62 

8J0 

8J1 

7J1 ■ 

5.70 

7-44 


4.38 

7J4 

3.18 

AM 

9.26 

2J23 

3J0 


BJ4 

8.11 

7J2 

7J1 

7.06 

7J24 

7J1 


10. S.84 
1.12J5-87D 
1. 4JT— BED 
1. 7J3-860 
1. 4.81—880 
1. 4.71—830 
1. 5.77 — 86 D 


6*i% CECA 72/B7 

7% C E C A 72/88 - 

8*i% CECA 73/88 — 


86X0 
94.90 
115 JO 

BJSt 

7X2 

6XS 

6.74 

4X1 

438 

4,70 

7X7 

7X6- 

4.17 

2. 1.79-680 
1. 4.79— 88D 
1.11.79—080 

■ 10% CECA 74/81 PP 


102.00 

9.80 

1.67 

8J0 

.-1.9X1 



• 104JO 

8X8 

1-92 

7X3 

1.12.S1 
1.12.80 • 

8% CECA 75/BOPP 


9830 

8.04- 

0J2 

836 

.8*,% C E C A75/82PP — 


100 JO 
10230 
101X5 
9830- 
10130 

8/40 

7X0 

8X0 

8.04 

7X4 

2.17 
2X8 

3.18 
1.98 
3.78 

8.21 

ua 

8X2 

8X8 

7X6 

1. 3X2 . 
15.12X2 
T. 4.7S— 8SO 
15.11X1 
: 1.U.83 

8% CECA 75/82 — — ~ 

8V% C E C A 75/85 — ..: 

— *r 

■■ 8% CECA 7C/81PP ..... — 

" — ” 



100 JO 

7.75 

4.08 

7.74 

- 3.10X2— B6D 



89:15 

8.73 

8X4 

7.73 

1.11X8 

5*4% CECA 78/90 .... 


85.70 

S9J0 

84X5 

97.50 

9730 

8.13 

6.74 

7A3 

735 

B.87 

MB 

6.88 

8.65 

238 

1X8 

7.69 

8.14 

7J3 

8.85 

8X4 

1. 4X6 — 800 
1. XX3—80D 

7% CECA 79/91 

' 7\% C.E.D, South Africa 78/82PP (G) 

— 

15.^ 4.84—910 
, 20. 7X2 
1.4.81 

7% CESP 77/87 (G)_..~ — - 

ra.M» 

95.00 

99.00 
90.60 

7.37 

7X4 

7X7 

10.76 

7.09 

1.11X3(82X7) 
1.10.72— 83S 
t, 9X4— 83S 

6*»% Charter Cons. Overa. 68/83 .... 


u37 

6.62 

13X7 



94.X 

7A5 

431 

8.82 

1. 7.75 — 84S 



99 JO 

8X2 

5.76 

6.96 

' 1.10XS 



28.00 

6X3 

2.63 

7.35 

i. 3>./b- Bw 
dW/p.te. 1X0(101) 



101 X 

9-41 

OX 

9.88 



98.75 

8.72 

234 

7X5 

1.-2.76— 040 



98.50 

sxo- 

3J4 

6J5 

,1.11.74— 83S 



102XS. 

8X0 

3.15 

7.78 

; 1,10.78— 8SS 



S9J5 

: 7X0 

3.30 

7X6 

1H. 4.83 • 

-'.6V5L Telecom, 79/87 /G) 

7**% C.N. Telecom 79/B7PP (G) .. — 


92.50 

101X 

0.78 

720 

3.17 

7X8 

7.6* 

7.70 

1.3X7 

18,12X7 


7VA Comaico -71/86 — » 

: 7%. Com. Ead. Bectr. 77/82PP — — 

■ 8% Com. Fad. Efactr. 77/84 — * — .. 

7»,% Com. Fed. Bectr. 77/85 — * - 

6*% Com. Fed. Eteotr. 78/98 

-5% Commerzbshk hitT 79/B4PP 

4*»% Comp, F.- Deutache Bk. 78/62PP 

'•5% Comp. F. Deutsche Bk. TB/WF 

8*3% Comp. Franc. Petr. 75/85 — - 

6»a% Comp. Frane. Petr. 77/84 ■ 

8i*3%.Cdnaorz».70^1 (G) — 4 

5V% Copenhspen 64/84 

' “7%. Copenhagen 68/83 — — . 

B%% Copenhagen 69/84 — — ■— 

7^y« Copenhagen 71/86 — — ■ • 

7*i% Copenhagen 7B/BB 

6% CopMhagan 7?/90__ 

6*?% Gouncll of Europe 73/BTPP .... — 

7% Council 'of Europe 73/BB — ~ 

S*i% Council of Europe 75/82PP 

8S% Council of Europe 76/83 

7V% Coundr pf Europe 76/W .... 

.7% Council ot Europe 76/83 

»4% Council, of Europe 77/87 -— 

6\% Council of -Europe 7B/8SPP ..... 

Bh% Council of Europe 78 /OT 

6*4% Court df Of Europe 78/M II .... 

‘ 6*«% Counoll Of Europe JS/M HI «... 

. 7»i% Council of Europe 79/89 

Council Of Europe. 79/89 — — 

7*4% Council of Europe' 79W • HffiieroeH nr|l . 
6*3% Courts uldo \ax'\T2/Sl . 
. -6% Credit National 77/87_f G 7.~. — 

5^% Credit National 7B/83PP {Q) 

■ 6*?% Credit Motional 79/88 (G) t-— 

. 9% CVRD 76/64 — 

/84% CVRD 76/85 


-S% Daimler-Beni 70/M 
- 54% Daisbowe Paw - 
6% Danish Export 77i 
5V% Danish Export 7“ 

B*a% D«* Denske Bk. 

64% Denmark 68/80 PP 

7% Denmark 89/84 




6>a% Denmark. 72/B7 


96J0 

t0O26 

9625 

94 JO 

95.75 
82-75 

95 JO 
1C2JS 

88 JO 
102.50 

96 JO 
afl-TC 

' 99-50 

89.75 
99 50 
88.00 
-88.25 

' 96.25 
102.00 
101.60 
100.60 
98 JO 
90 JS 
89.00 
BO JO 
BSLDQ 
9QJD 
9M0 

87.75 
99-00 
.04.76 

80.75 
88X0 
95 
W 

9925 

105.75 
91.50 
96 £0 
87X0 
IDT JO 
.88-50 

99-00 

97 JO 


7X8 

7J8 

7.53 

7.18 

5X2 


2.67 

4A2 

4X9 

8.18 

4X1 


8.71 

7J1 

8X1 

8X1 

6X3 


1. 9J2 
1.M* 
1.11.82-asO 
1. 4J4— 880 
1. 1 J4 


4.72 

3X4 

6X7 

1. 5.83 

6X4 

4-01 

6X1 

-1.1X4 

8X1 

2J8 

7.HT- 

1/5X0-8SS 

6X3 

4X1 

7X2 

1. 7.84 

8-29 

5.83 

8.10 

-1.1.77— 91D 

6X6 

4X6 

6.60 

16.12.70— 84D 

7X2 

3X4 

7.21 

2. 5.72 — 83S 

0.78 

4A2 

7.00 

1. 6.75— 04S 

7.77 

6.2fi 

7X6 

, 1. 4.77-88S 

734 

6J2 

739 

1.12X1—863 

8X2. 

10X4 

7.67 

1.11X1— 80S 

6.82 

1X4 

7X8 . 

1, 6X1 

7JS 

4X4 

8X6 

1. 7.73-rSBD- 

9X1 

2-09 

8.40 

. 1. 2X2 •- 

837 

2X6 • 

7X7 

. 1. Z78-03D 

7.71 

• 1.79 

7.40 

.1, 8X0^830 

7.11 

3X2 

7 AS 

1.12,83 

6.93 

5.78- 

8.45 

1.11X3~*87D 

732 

631 

831 

1, 7X6 

6.77 

6.30 

8.10 - 

16. BX4— 88D 

6.78 

8.84 . 

7.B2 

1.11X4—880 



1.11J84-680 
1, 5 .53— BSD 
’ 1X0X5-WP 
1,11.85-640 
1, 7JD-87S 
1.10X3-875 
-1. 9X3 
16.4JS-W© 

. .1, 2Xl{W-84a, 
1.12X2(8340)' 
U1, 79-^650 

■ 1 8X3 
vMW8-«D 

■ 1i BJ9rr83D 
- 1.HX2-MS 

f .10,72^^900 
. 1.8.75^643 
1.12.7B-97S 


WestLB QUOTATIONS AND YIELDS : < : 

1 “Ofe- and "MMPrttr" nppedr lp years wd daefoeto d yUA Md 

CClculBied ta tofloWw ■ 

final maturity in case of a lump-sum mpaynwit ' ■ 

ZZ final maturity ft case c* e sinking faod >eu«. wJ»ne«n.the ououd Price Is Wow 100 
: avsraae fffe In ease of • pinking fund feeue, wbepewr the qmrted Price > pfcav* 100 

-» avarafl* Ito » <M tbs bond bane ***** mandatory- -drawings W et peronfy 

pp private Fiaesrown ( thsl 'emsaim^dwmnUnstien niay be larger, than dia osuai DM 1.00 of 

public -issue) . ' . : . ! — ! ■ . ■ 







Repayment 

. lasua 

Middle 

Price 

Current 

Yield 

Ufa* 

Yield to 
Maturity* 

D-mand*tory drawing 
by lot at par 
S-rittKins fund 




. 


P- purchase fund 


9*4% Donrnerfc 74/89 102 50 

8*4% DaniMik 76/82 ; — 101.75 

8% Denmark 75/82 100.25 

6*4% Danmark 77/83 n A.. lna . 56X5 

74% Denmark 77/87 97X5 

5*4% Denmark 78/84 91.25 

6% Danpwfk 78/68 89.50 

S»4% Denmark 79/85 93.25 

6*,% Denmark 79/6» - 93.25 

feVA Dan N i*d. 77/B9 (G) 36.25 

C% Dm Nortke ind. 78^0 <G> 9250 

64% District Peris 69/84 {G} 97.75 

74% EEC 76/83 • 100.90 

• 7% Bcuobras 77/87 (01 94.00 

64% Efmrobras 78/86 (G) 89.75 

7% Elptrobrse .78/B7- fG) 93 JO 

54% Eif Anuitaln* 78/88 90X0 

64% Elf Norge 77/BOPP 98.50 

5*4% Elkom TByMPF 90.00 

6% ENEL 65/ BO (C) 38X5 

64% Ericaaon 72/67 — 99.00 

84% ESAB 78/81 PP - — 100.00 

64% ESC0M 05/80 (G) 39J0 

64% ESC DM 68/83 fG) 95 50 

84% ESC0M 70/85 (0) — — 101.75 

8% ESCOM 71/86. (G) - — 100.25 

fi.% ESCOM 72/87 (G) — 91 25 

7% ESCOM 73/88 (G) 94J0 

94% ESCOM 75/80 (G). 99.75 

8% ESCOM 78/81 I PP (G) 99.00 

8% ESCOU 78/Bf U PP ( O ) 99.00 

84% ESCOM 78/B1PF (G) ..._ 99.00 

8% ESCOM 78/S4PP fG) SG.75 

84% ESCOM 79/84 I PP (G) 99.50 

84% ESCOM 79/84 II PP (G) 89-50 

74% ESTEL 73/88 99 00 

84% ESTEL 75/85 101X0 

84% ESTEL 76/83 PP 100.50 

6*1% ESTEU 77/84 PP - 92.00 

E»«% ESTEL 77/84 PP 92.00 

64% ESTEU 78/8SPP - 81.00 

74% ESTEL 79/B6PP — 99 75 

54% Euratom 77/87 88.50 

B>.% Euratom 79/91 PP 90.00 

6% Eurofima 65/80 104.SO 

04% Eurofima 67/83 96X0 

84% Eurofima 72/87 94 J5 

6*s% Eurofima 73/88 36 00 

8% Eurofima 73/88 - 104.50 

9% Eurofima 75/B5 101 75 

8% Eurofima 76/83 1Q2.75 

64% Eurofima 77/87PP 95.50 

5*2% Eurofima 78/88 90.75 

54% Eurofima 7B/88PP 94.50 

6>t% Eurofima 79/89 96.26 

7% Eurofima 78/84PP 101.00 

74% Eurofima 79/87PP 100 50 

G% Europ. Inv. Bank 69/84 95 66 

7% Europ. Inv. Sank 69/84 — 99.25 

8% Europ: Inv. Sank 70/80 99.75 

7»,% Europ: Inv. Bank 71/86 101.60 

74% Europ. inv. Bonk 71/8 6 99.75 

64% Europ. Inv. Bank 72/87 97.00 

6% Europ. Inv. Bank 72/87 93.10 

64% Europ. Inv. Bank 73/88 05X0 

7% Europ. Inv. Bank 73/88 .. — 98.85 

10% Europ. Inv. Bank 74/Bi PP 101.50 

8% Europ, Inv. Bank 75/80 99.50 

94% Europ. Inv. Bank 75/83 101.50 

8% Europ. Inv. Bank 76/83 - .... 100X5 

74% Europ. Inv. Bank 7B/B3PP ..... — .... 100 JO 

64% Europ. Inv. Bank 76/64 98 00 

6% Europ, Inv. Bank 77/89 .................... 91.75 

6% Europ. Inv. Bonk 78/88 < PP 88.50 

6% Europ. Inv. Bank 78/88 II PP 88.50 

54% Europ. Inv. Bank 78/90 84X0 

6% Europ. Inv. Bank 28/80 86.80 

7*;% Europ. Inv. Bonk 79/89 98.30 

74% Europ. Inv. Bank 78/89PP S8.7S 

64% Europ. Inv. Bank 79/9J 91.50 

84% Europistas 71/86 (G) 101.75 

8% Euiopistas 72/87 (G) 101X0 

74% Fin. Inat. f- Dan. Ind. 78/81 PP ...... 100.00 

7% Finland ®/B3 98.00 

64% Finland M/83 88 75 

7% Finland M/84 98.00 

74% Finland 68/84 100X0 

7% Finland 72/87 98-75 

8% Finland 76/84 101.60 

54% Finland 78/B3PP 93.00 

67. Finland 78/83 - 95X5 

54% Finland 78/86 89 35 

747. Finn. (Communal 69/81 (G) ... 100.00 

8% Finn. Kommunal 71/83 (G) 99.75 

84% Forsmarks 75/83 (G)- Id JO 

547. Forsmarks 78/90 (G) 89.50 

7*j% Francetal 76/83 <G) 100.00 

64% Francetal 77/64PP (G) 96.50 

7% Fuji Heavy 76/B1PP B7.7B 

9>«% Gen. Zbk. Vienna 7S/82PP 101.00 

847. Gen. Zbk. Vienna 7B/83PP 101.00 

67. Gon. Zbk. Vienna 77/87 91.50 


802 

8,11 

7-98 

'6J7 

7.46 

6.15 
670 
617 
657 
7X1 
649 
6.66 
7.23 
7.45 

7.52 

7.53 

5.83 
6J4 

6.39 
6.11 
6.82 
8.75 

6.53 
6.81 
8.35 
7.98 

6.85 
7.45 

9.27 
8.08 
8.08 

8.33 

8.27 
8.79 

8.78 

7.83 
8.42 
846 
7.07 

6.79 
8.87 

7.77 

6.50 

6.51 

5.74 

8.63 
6.59 

6.77 
766 
8J5 

7.79 
7.07 
6 06 
582 

6.75 
6J3 

7.34 
6X7 
7.06 
8X2 

7.39 

7.77 

6.70 

8.44 
7.11 
7X3 

9.85 
804 
9.0ST\ 
7J8 

7.71 
689 
664 
678 
G.78 
6.19 
6.93 

7.63 

7.72 

7.10 

8.11 
7.92 
7.50 
7.14 
6.B4 
7.14 
7.50 
7.09 
788 
5 91 
6.30 

6.44 
7.50 
8.02 
8.13 
G.42 
7.50 
6J9 

7.16 
9.18 
8.42 
6.56 


5.09 

2.29 

2.67 

3X8 

7.38 
4.00 

8.09 

6.09 

9.09 

4.62 
6.65 

4.28 

3.28 
7-07 
6XS 
7X7 
738 
0.30 
0.33 
0.51 

7.17 

1.09 
0.76 
2.20 

3.18 

3.56 

3.99 

4.06 

0.S8 

0.53 

1.09 
1X9 
4.84 

4.39 

4.59 

8.59 

3.75 
3.17 
4.84 
3.89 

6.76 
659 
7J4 
7.43 
0J2 
2.13 
3.98 
4.48 
4.54 
0.07 

3.09 
501 
6.52 

7.30 

7.02 

4.76 

7.76 

2.62 
Z77 
034 

3.57 
3 61 

4.03 
3.97 

8.09 


8.51 

1.67 
0.92 

1.98 
1.96 
3.76 

3.38 
6.89 

8.99 

8.88 

7.98 
10.76 

9.42 

9.59 

11.01 

3.48 

3.BS 

1.92 
1J7 

2.38 
2X6 

2.68 
7X6 
288 

3.09 

3.92 

6.09 
1.41 

1.79 

1.98 
6.35 

3.80 
4X5 

1.92 
217 
2.58 
5.85 


763 

8.30 

7.38 

7.92 

7.49 

7.73 

8J0 

8.70 

804 

7.87 


1.12.72— 81 D 
2. 5. 76 — 83D 
1. 7.80— 83D 
18. 1 J3-80D 
16.10J3 
1. 4.84 
1.12.81 
1. 3 82 
1. 2.82 — 83D 
1.12.83— 87D 


VtestLB 


For current prices and further information call 


Telephone 8263122 \ 
Telex 8581882 J 


Telephone 82637411 
Telex 8581882 / 


Telephone 

Telex 


6386141 

887984 


Dussetdorf 

WastdeutscheLandesbank 
Girozentrale 
P.O.Box 1128 
4000 OGsseldorf 1/FRG 

London 

Westdeutsche Landesbank 
Girozentrale 
London Branch 
41. Moorgate 
London EC2R6AE/UK 
Luxembourg 

WeaiLB International S^. Telephone 44 7411 
47. Boulevard Raya! Telex 2831 - 
Lux-sn bourg 

Westdeutsche Landesbank Girozentrale 
Leading Marketmakers in Eurobonds 


International Bond 
Trading Dept 


Institutional Investors Dept. 


Hong Kong 
WestLB Asia Limited 
1301 Hutchison House 
Hong Kong 


Telephone 259206 
Telex 75142 


9*% Giro* Vienna 74/80 PP 

7% Giro*. Vienna 76/BI 

ft% Giro*. Vienna 76/83 

5VA Glroz. Vienna 77/82 - 

5*% Giroz. Vienna 7E/88PP 

fi T »% Giroz. Vienna 79/StPP 

6% G. I. S. 78/83 PP 

9L% Goeteborg 75/85 PP .......... 

7% Grand Moirop. Fla. 77/84 

8% Gueot-Keon-Nettl. 79/83 

6*% Hamerstty Iron 72/87 


8% Hnzama-Guml 76/81 PP 
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Nutshell Survey 

Trading: Steady. 900 M10 Dm. New Issues. Year-on-Year 
increase in average yield: 1.51% (6.36 to 7.87). Annual 
inflation rate Dec. : 5.4%. - 
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WestLB Euro-Deutschmarkbond Yield Index 

December 28, 1979? 7.87 (November 30, 1979: 7.99%) 
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49 3/8 6.68 6-0010*3/21980 3/5/1978 

J5 3/8 9.9ZU1 „ __ 30 76-15 JO 13.73 

9 7/8 5.00 103-27 X9H7BW3B1 10/3/1572 

83 3/4 5.97 7.77 „ 30 79 JB *0 54 3/4 

25 1/2 9.41 9 JO in an 1980 TOOTS 15/ S/1968 
83 3/8 6.30 7.92 __ 30 138J2S #7 66 3/4 

25 1/3 9-4L 9 JO IK 3/* 1980 1/ 6/S 6$ 

86 1/4 7-23 8*33 30 102.94 *0 60 ' 

25 1/3 9-41 9.00 US 3/4 1988 TOOTS 15/ 5/3379 
8*1/4 «J3 B-66 90. 21.17 ffi 16 ' 

XI 1/8 8.54 2&01/2 29»BP1S77 1/ 8/19*7 

77 1/2 SJW 9.61 __ 30 Z4J1 SOU 

25 1/2 9-41 9.00 ZOO 2/2 1980 SM977 1 / 1/130 
69 1/2 6JB 10.73 ■ 30 32.97 ta 36 1/D 

25 1/2 9-41 9JO ZOZ 3/2 1990 15/4/1973 

71 7/B 9.04 11.49 30 55*02 to 35 

25 i/a 9-4i 9.0Q inr is® i/z/oto 

73 1/2 6.57 15.48 30 . to 54-79 

10 3/8 5.78 10.00 100 l/S 1980 ' U/U/UGO 

81 1/8 6.26 8J1 30 SUM to 24.62 

19 1/4 6 -23 4.00 101 5/8 1980 1978 1/ 8/190 

93 1/4 5J6 5.99 30 -3.S* to £2 

60 3.33 6-00 IQ1 1980 UN 1/9/13® 

41 12.57 20.29 30 to is js 

1013/419® 1979 ■ 1/ 3/1969 


90 _ 5.63 8.91 
83 1/1 3-12 8 JO in 


1/7/197* 
XUZ to 103 1/4 
15/8/1968 
58.53.ua 
1979 1/ 6/19® 
■*J» #J 49 1/2 
V 5/1978 
76.15 tojU.73 
M9.B1 20/3/OT2 


1/12/19® 8 


50.0 100.00 


1979* ciiimi rm rxsr 


lo.s l«.® 


23.2 IDa.DO 


1968 CaX8 FB 9OOC8-POB0B 1ST 


31/12/1903 
E-pons nr 
15/12/1984. 


50 1968 CHEVIOT OIL O/E 

13.8 100.00 3.® 1/ 2/1980 

60 1968 CHETSTJB 0/3 C4P 

54.0 1M.M 5.® 1/ 2/19® 8 

60 1968 CHETSUO. O/S CAP 


60.0 1®.® 


15/ 5/1988 8 


1968 BG WT CAP 


10.8 1M.00 


1/12/1988 S 


30.0 100- DO 


1978 COCA-COLA KRTLTMS 


30.0 im.n 


J969 CdHHREALTB O/S 


If 2/1986 £ 


25 1968 CHnnnU telefbme 

25.0 1M.TC 5.50 If 3/1908 

15 I960 dHTML BAZA UI 

14.0 1W.00 5.® 1/ 4/1988 

20 IMS cnmns an mr 

2.0 1».® 5.® U 8/1988 8 

15 1971 CDKKCHS JSt Tit 

13.0 1®.M . 6.25 1/10/19® 8 

73 ' 1972 HAMM 

20.0 1M.00 5.25- U12/1987 

20 1972 OUT n m OSB U EE ' . 

20. 0 iro.00 4.75 15/ 8/1987 

15 1969 DBXar TKTEUUXXOML ' 

15.0 1M.M 5.50 -1/ 3/19® 

9 I960 DtCTAFBOBX 3T 

6.2 1M.M 5.50 1/ 3/1988 S 

20 I 960 II ILL TOCHP1 1ST 


i5.o uo.n 


3/3/1986 S 


50 197Z Z-T.T 

50.0 IM.N 4-75 1/10/1987 

20 1969 X.X.T. SE824XM IXB 

20.0 m.M 6 JO 15/ 7/1389 

25 1968 JOBAXBUr UOCAV O/i 

24.0 100.® 4-73 . 1/ 6/1583 S 

30 IMS XAXSBl AEDB « CBHT FIB 
28.5 IN.® 5 JO If 2/1508 “S 

AO _ 19® LXASCO TXT 

15 -3 1®.N 5.00 15/1/19® 

IS 1968 UnZB-TOBBSEBD 1ST TfS 


13.2 UO.® 


1/ 8/1988 8 


w» 


90 26 3/4 
2979 15/ 7/19® 


3a 1979* uc amawaioMi. ns 

30.0 ln.M 8.® 15/ 6/1989 

60 19U ETV raaaiAnOBiL 

60.0 1W.M 5.® 1/ 7/1588 

30 1968 . mm HDOAKD 0/8 

274t UO.N 5.00 15/ 5/1988 

15 1973 mnurrr 

9.8 100-® 9.N 15/10/1988 

<30 1973 MASCO 

30.0 IDO. 00 4.50 31/ 1/19® 

25 1972 BUSHTRUIi KKCX SEAL IT 


55*02 #1 » 

. 3/ 2/1530 

- to 54.79 
' 5/12/1968 


99 7/8 8*01 8.01 

33 1/2 106 19 SO D0K984 -17/12/1979 

56 8-53 14.23 30 78.78 $0,25.54 

B . 2.00 102 2580 1979 -l) 2/19® 

71 5/8 £.9B 10.19 30 52 JO #7 40 

18 3/4 4.27 6.N 101 19® DP 1378 15/12/1968 

69 U2 7-19 10-47 _ 30 - .17-94 #7 ».« 

17. S/B 1.13 11.00 101 1/2 19® 15/ 5/1974 

81 3/8 5.13 7.67 39 ' 2.92 to 32 If A 

25 1/Z 2.35 9 JO 101 1/3 3390 If 1/1973 

73 1/2 9.18 1Z.33 SO 101 J3 « 32 1/A 

11 3/4 11.91 8.00 103 1580 35/ 3/1973 

148 1/2 3.® « , 30 -JI to 16 3/4 

IS 4.80 1Q1 1/2 19® 1/5/ 1973 


® 40 
15/12/1968 


30/ 4/1979 - 25.0 IM.N 
*0 23 7/8 30 197Z 

1/11/19® 15.6 IN.® 


25.0 UO.M 6.75 15/ 7/19B7 

'30 1972 jjut HcnmaRT 

15-6 100-00 4.75 15/10/1987 

15 1969 BBS CAP 


15.0 100.® 


to 62-96 *0 129. 06 
If® DPI983 15/10/19® 


1/ 5/1989 S 


76 l/« 8.36 11.71 30 34.® to 54 1/2 

31 5 JI 4.® 102 1/2 19® 30/ */197Z 

48 1/4 10.88 1B.M 30 *8 72 3/4 

5 3/4 3.48 102 1980 1/ 7/1973 

73 1/4 6.48 9-90 30 44.33 to 99.01 

50 1/4 4.78 9.00 101 1/2 19® 1/ 9/1973 

69 7.97 11.04 » 82.38 *0 40.57 

15 1/2 5.68 6.® 102 1980 SF19M l/iQ/1969 

103 5.41 5.11 * 30 -9-88 *0 28 

32 4.38 9.® 102 1/2 19® DP1979 1/10/1968 

62 1/2 8.99 13-39 , 30 13.84 to 26 1/2 

12 3/8 4.85 5.® 101 1/2 19® DP1978 31/12/1968 

73 3/8 6.23 9.32 30 45.99 *0 96 

48 1/4 4.97 8.® 101 19® 15/ 5/1969 

79 2/4 6.31 8.97 " to 13.41 1 0 36.67' 

25 5/8 6.71 3.00 102.48 19® If 1/L973 

72 6 JO 10.® JO 33.71 $0 45 1/2 

24 1/2 101.17 U® 1/10/1973 

* 2 ... J0 *«« »■** ' . » iflf 33 1/2 


15 1/Z 5.N 6.00 102 


70 IMS F-ABIHUO KOnui IBT 

66.0 1®.U ' 4.50 15/ 5/1988 S 

23 1972 EAItM 1ST FID 

25.0 100.00 5.M 1/ 5/1987 

is i97z e-l. niantapm 

15.0 1M.M 4.75 15/12/1987 

14 1968 ELECTBfflnC MDBS MS 

12.2 100. CO 5.50 15/12/19® 8 


45.99 *0 96 

15/ 5/1969 
13.41 |0 36.67' 
1/ 1/L973 


1979* EB8EHCE PMASCE 


50.0 100.00 9.50 15/12/1994 

20 1965 FED D8R STORES XR 

20.0 100.® 4.50 15/12/1985 8 

30 1972 TBDDEXS CAP 

30.0 100.00 5.® 1/5/1992 

40 1963 nUSTOHE 0/8 PIS 

57.0 100.00 S.® 1/ 5/19® 

60 1968 FORD 1ST CAP 

5B.B 100.00 3.® If 5/1983 S 


75.0 1M.® 


1973 nto 1HI ns 


15/ 3/1988 


50.0 1®.® 


1971 FORD art CAP 


72 6 JO 10.® JO 33.71 $0 45 1/2 

24 1/2 101.17 U® 1/10/1973 

52 20 Jf 16.25 JO to 33 1/2 

4 1/8 102 1/2 19® DP1979 1 5/ 7/1949 

10* 1/8 9.12 8.® 33 8117 $6 30.257 

29 1/8 5.36 11.® 1® 19® 15/ 7/19® 

83 1/4 5.48 8.26 30 23.56 $0 41 

27 5/8 6.15 7.® ITO 19® 1976 15/ 7/1966 

46 1/2 10-75 14.57 JO *0 47 1/4 

3 5/8 1® 1/2 19® 15/12/1972 

59 8.47 13-47 30 99.® *0 29 3/8 

8 7/8 6.76 7.® 101 19® DM979 31/12/1968 

81 6.27 12J3 ' 30 39.78 W 55.22 

32 12.50 3.® 101 1/4 19® 15/11/1968 

66 U2 7.52 11.52 to 16.81 to 56.21 

32 12.50 3.00 102 1980 30/ 4/197$ 

77 3/8 7:75 11.25 30 22J6 SO 30.48 


19® 15/ 7/19® 

30 23.56 80 *1 

19® 1976 15/ 7/1966 

to *0 47 1/4 

19® 15/12/1972 

to 99.® 90 19 3/8 
19® DH979 31/12/1968 


15 1968 HUES 1ST 

UJ 100. 0<T 4.75 15/ 6/1998 S 

20 '1972 HJHASCO TJX 

20.0 X®.® 5.® 15/6/1987 

25 1 965 JSVJAXtO XR 

19.0 UO.M 4.50 15/10/1985 5 

50 1972 J.P. DORCAS O/S CAP 

50.0 100-00 4.25 15/ 6/1987 

to IMS HROB0U. XHT 

6.9 100.® 4.50 1/ 7/1983 

30 1966 1ABTSC0 1ST PIS 

25 J IN.® 3.25 If 5/1988 

7 1967 H43X00AL CAB 0/9 

2.8 IM.ro 5.375 If 12/1987 S 

26 I960 HCfflUCH O/S 

6.9 100.00 4.75 15/12/1983 8 

25 1972 0BEBS-UUS0I5 ISC 

16.0 100.00 4.® If 7/1987 

30 IMS PAD * ma»cw o/S 

27.0 UO.® 5.25 U -9/1 988 

25 1969 J.C. PKK5KT EUROPE 

12.0 UO.OO 6.® 1/ 12/ 1989 

35 1972 J.C. PBOg? IHT FIX 

35.0 1® JO 4.90 If 8/1987 

18 1969 FUnUS RXSEAICH UT 

7.7 1®.® 6 JO 13/12/196* 

8 . 1968 PUSOOD-CBAKFXO0 TFT 

8.0 100.00 5.25 15/ 2/1983 


56 , 10.06 14.62 

17 1/8 13.® 102 

70 6.90 8.73 


30 168-15 #r 82 


102-35 19® TOOTS 


62 * 8.® 13.33 30 

9 1/8 9.80 9.® 102 19® 

81 3/4 5.® 8.74 to 

59 5/8 5.70 6.00 100 19® 

86 1/8 4.93 8.67 30 

46 1/4 6.05 6.® 102 19® 

125 3.® * 30 

51 1/8 2.74 10.N IN 1/2 19® 

93 1/4 5.51- 6.® 30 


U 1/1970 
„ #7 758.11 ■ 

191978 2 f If 1969 
$0 48 1/2 
15/ 3/1573 
17 ji $0 66 ■ 

1976 1/ 5/1956 

-2.70 #7 32 1/4 
15/ 6/1973 
-2 418 $0 39.683 
1/ 2/1969 
9-95 $0 25 1/4 


21 7/8 7.41 *7.® 102 19® LF1979 15/ 8/19® 


119 . 4.57 2.71 * 9® -3.77 *0-18.7 . 

23 1/8 3.11 5.00 102 7/8 U® 1/ 6/1969 

81 3/4 5.89 10.78 30 21 J9 *0 *9 

33 4.24 9.00 100 3/4 1980 13/12/1969 

10* 5/8 4.30 3.78 > 30 J3 *0 27.33' 

28 1/2 4.21 8.® 102 19® 1/ 2/1973 

*7 ■ 7.84 11.44 to 82.13 #7 15-97 

5 7 It 3.® 1® 1/4 19® DFL978 1/ 5/1969 

69 1/2 8.63 11.25 30 44-99 90 54 1/2 

26 1/8 £.74 7.® 102 1/1 19® 1/ 7/1970 

66 1/4 6.79 11.36 30 113.0L to BA 

26 1/8 6.74 7.® 102 U® 1/ 8/1973 

79 5/8 8.16 12.22 30 $0 SO 

5 7/8 8.00 102.5/8 19® DP1977 15/ 7/1970 

93 , 5.65 7.86 30 A.20 $0 26 3/4 

23 7/8 5.86 5.® 1® 19® 2979 1/ 1/1969 


9® -3.77 *0-18.7 . 
980 1/ 6/1969 

30 21.39 *0 49 

980 15/12/1969 

30 >33 *0 27.33' 

980 1/ 2/1973 


.1/ 8/1973 
to SO 


16.81 *0 56.21 
30/ 4/197$ 


10.0 100.00 


1979* CALTE5TW-BODETOH UTT L 103 1/2 


12.50 3.® 102.31 19 SO 


20.0 1®.® 


1979* CALmRHHKDRDH OR 


50.0 100-00 


1972 C PU AT. ELECTRIC O/S 


50.0 100-00 


1967 CraEIAL FOOTS 0/8 


1968 GEXZSCO WORLD APPAREL 


1969 GOma OTERKATTOUL HV 


50.0 100-00 


1967 GILLETTE XHf.CAP 


50 1972 BXLLmx 

50.0 1®.M 4.7S 1/12/1907 

15 1966 0.R. CRACK 0/8 

9.S 97.50 5.® 1/ 4/I9B6 

50 1968 CULP 4 HEBTFSH HR 

46.0 1M.® 5.00 1/ 2/19® 

IS 1972 HARRIS 1ST PUT 

12.4 UO.M 5.® 1/1Q/1992 


» 22 J6 *0 50.48 

19® 1/10/1971 

103 1/2 7.73 -7-60 30 9.09 *0 39 

37 106 19® 20/ 3/19® 

110 3/8 7.93 7-53 * * 30 -3.05 *0 32 1/2 

37 106 1980 DP19B5 7/ 9/1979 

73 1/8 5.81 9.42 SO 16.64 to 80 3/4 

50 5/8 5.51 8.00 101 19® OT S/1973 

91 5:15 8.52 50 16.03 *0 *2.874 

53 5/8 5.95 6.® IN 19® If 7/1968 

50 11.® 17.® 30 $0 38 

* .102 1/2 19® DF197B 1/11/1968 

55 1/2 10.63 2A.S2 30 172-13 *0 19 

3 7/8 101 1/4 U® 1974 If 9/1969 

81 3/4 5.B9 12.57 30 U9.22 W 47 1/2 

26 3/8 6.52 7.00 100 1/2 19® JI/ 5/1968 


10 

1971 

mmni mp 



75 7/B 

8.24 11.51 

30 

43.20 

*0 15.57 

7.0 

IM.N 

6.25 

15/11/19® 


8 1/4 

1 J5 17.00 10Z 3/4 19® DM9® 

23/ 7/1972 

M 

19® 

sc* err. ■ 



68 7/B 

7.26 11.01 


70.25 

$0 55 

47.2 

100*® 

5.N 

1/ 2/1988 


22 1/4 

7.19 6.® 101 3/4 19® SM979 

1/ 5/1969 

26 

19® 

rain m ns 


131 1/8 

'3.66 * 

30 

-.93 

$0 34 

21.2 

iw.ro 

4.75 

13/. 6/1983 

8 

45 

3.47 11.00 101 

1980 


2/ 1/1969 

SD 

1972 

tmoa 



111 7/B 

4*25 2.92 * 

30 

-1.U 

$0 39 3/4 

38.0 

2M.® 

4.75 . 

13/ 4/1987 


45 

3.47 12.® 103 

19® 


2/ 1/1975 

50 

1MB 

BEZBOUS METALS CAP 


BO 7/a 

6.26 8.36 ' 

30 

11.38 

to 44.76 

50.0 

1®.® 

3.® 

1/ 6/1988 

S 

32 1/2 

6.71 4.® 101 

IMS DP 19 79 

31/ 3/1969 

13 

1972 

sazdw ramrauzs 


67 7/B 

8.65 12.61 

W 

24.72 

to is 

12.3 

100.00 

3.75 

31/10/1987 

3 

B 7/8 

11.® 104 1/2 19® 

19BL 

30/ 4/1973 


u 1969 SOI OVERSEAS CAP. CORF. 
14 J 100.00 5.25 If 3/1989 
IS 1968 EEARLE THT 3 
15.0 100.00 4.73 15/ 3/1988 
30 1972 SCUTHLASD 


12.4 UO.M 


66 1/4 7.17 11.46 30 68.U $0 67 

26 3/8 6.52 7.® 102 X980 30/ 6/1973 

78 7/8 6.44 9.79 30 11.6] JO 57.32 

40 1/2 5.00 9-M 1® 1/4 19® 1976 1/ 8/19S7 

92 1/4 9.42 6.25 to -4.96 *0 19.46 

18 1/2 4.05 4.00 Ul 3/6 1980 DP197* 1/ 8/1968 


1/ 7/1968 ■ 30.0 100.00 3.00 15/ 7/1987 

to. 38, 15 1979* 8PECTRA-FHTSICS IHT 

1/11/1968 15.0 1M.M 0.® 15/12/1994 £ 

$0 19 60 1973 BTCRRTRiUD 

1/ 9/1969 60-0 100.® 4.25 15/ 2/1988 . 

*0 47 1/2 90 1972 SQUIBB 1ST PIS 

31/ 5/1968 50.0 200.00 4.25 15/ 6/1987 

to 67 75 1968 TEXACO OFERA7I08S-BDBDFB 

30/ 6/1973 75-0 UO.N 4.® 1/ 7/19® S 

*0 57.32 25 1978 TEXAS JXT ADLIHES - 

1/ 8/19S7 25.0 100.00 7*50 15/ «/19#J 

*0 19.46 7 _ 1969 TBEEHO niCTtfWDfr 


72 1/8 7.28 10 . 04 30 41.18 $0 45-34 

23 5.65 4.® 101 3/4 19® DP1979 If 1/1970 

98 1/2 4.8Z 4.9 7 30 -4.33 $0 18.333 

J8 7/S 2.75 12.® 102 UN 1983 1/ 1/1969 

84 3.95 . 7.89 30 3.91 *0 36 1/4 

28 3/4 2-92 8.® 102 Ul 1380 If 2/1973 

101 8.08 8.04 30 CJ1 $0 42 3/4 

40 1/2 21.00 108 1380 19/ 3/1980 

96 3/8 4.40 4.76 30 -1 .46 ' $0 51 1/3 

50 1/2 3-09 7.00 101 I960 15/ 3/1974 

20.43 $0 57 : 

15/ 3/ 1973 
14-94 W 4* 1/4 
15/ 4/1969 


210 2.38 * 

32 7/8 2.19 13.N 105 


-3-10 W 15.17 


1980 DP1983 29/13/1972 UJ 200.® 


I960 ns xsr 


2/2/1988 


50 1/2 3-N 7.N 101 I960 15/ 3/1974 

79 3/4 3.33 7-9S 30 20.42 $0 57 : 

37 3/4 3-02 14-M 101 1/2 19® 15/ 3/1973 

75 6.® 8.92 30 14-94 *0 4* 1/4 

28 7/8 7.48 J5-00 101 19® 15/ 4/1969 

73 1/4 10.24 11.46 U.29 « 14 1/2 

9 3/8 1.71 8.® 105 1/2 UM 15/12/1978 

90 1/2 7-73 9-68 30 36.65 *0 45.22 

2AU8 103 1/2 19® DM977 15/ 1/1970 

DO 1/4 6-23 8.47 30 9.79 $0 32 1/2 

38 3/8 3.21 6.N Ul 3/4 U80 1978 1/ 2/19W 
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uu nsa 
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” 4/19*8 
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1/4/3987 
U 8/1MS S 

i iiiai 

1/12/3386 


6 J 2 13 » aurs 

■3J110J3 in 1/51980 
6.97 5.21 ' • 30 -10J1 

3-51 Iff JO US 3980 

3-30 9.16 to Z2J8 

j.14 5.00 un issa 

6J4 8*42 30 39.79 

5 J5 JJO 102 UN DPI930 

8.91 32.64 30 

8.00 102 3/4 1980 DEOT9 
S.9* 17.70 30 - J5 

6.60 10.® ISO 1980 

6.59 U JI ' 30 .98-34 

«JO U.DO 103 ISM 

6J6 10.73 __ 47-10 

6J0 10.00 102 1980 

* n a.7% 'so MS 

6JO10.M UL 1980 

7.35 10.75 ' 30 

3J6 9-00 in 1 12 BSO 


to <11/2 
M1V1369 

to a 

15/ 9/1978. 

#1 36 1/2 
1/ 5/1968 
*0 63-14 
U 9/1369 
$U 47.89 
1/6/1969 
*0 23 - 

1/ 6/1967. 
to 61 1/2 
1/ 4/1976 

*0 48 
1/ 6/1913 . 


#1 148 
1/1/197? 


19W - 13/U/U68 

1980 1578 % 2 8/§» 

TO1 *1980 *3fsfl3B8 
to #> 19 J8 

1980 1979 ■ 1/ 3/1969 ■ 
30 4.35 *8 35 

U80TOUU 17/12/1979 
M 78.78 to.23.54 
19® 1979 .1/ 2/1969 

30 52 JO #7 40 

1980 DP 1378 13/ 12/l 868 
30 *7-94 to 29-91 

19® 13/ 5/1974 


REGION 1 - BELGIUM 


110 Dewaay, Sebille. Serrais 
Van Campenbout & Cie 
115 Kredlelbanh N.V. 


- REGION 2 - FRANCE 


230 Banqoe Arabe at Internationale 
d’tnvestlssement (BAJJ.) 

235 Banqoe de ITJnion Europ£nne 

225 Basque Lonls-Dreyhu 

205 Banqne Natioaale de Parts 

210 Credit Commercial de Fiance Paris 

215 Credit Lyonnais 

218 E. F. Hutton Services S.AJLL. 

220 Inlerunion-Bflnque 
270 Smith Barney Harris, Upturn & Co. 
lac. 


REGION 3 - GERMANY/AUSTRIA 

300 Commerzbank AG 

305 Deutsche Bank AG 

306 Dresdner Bank AG 

307 West deuts the Landes bank 
Girozentrale 

309 Creditanstalt Bankverefn 

310 Girozentrale und Bank 

der Osterreichlschen Sparkassen AG 

REGION 4 - ITALY 

405 Banca Commerciale Itallana Mni"" 

407 Baneo Arabroslano S.pA 

409 Banco di Roma 

415 Credito Its llano 

420 Istituto Bancarlo Italiano 

425 Istituto Bancarlo San Paolo di Torino 

430 Monte del Paschl dl Siena 


REGION 5 - LUXEMBOURG 

505 Banqoe Gdnfirale dn Luxembourg &4. 
510 Banqoe Internationale a Luxembourg 
SJL 

540 Bayerische Landesbank International 
S.A. 

515 Dewaay Luxembourg SjL. 

520 KredictbanJk SjL Lrotcmbourgeoise 
530 Swiss Bank Corporation 
(Luxembourg) 


REGION 6 - NETHERLANDS 

) H. Albert de Bary & Co. N.V. 

L Algemene Bank Nederland N.V. 

I Amsterdam-Rolterdam Bank N.V. 
I Bank Klees & Hope N.V. 

[ Barclays Kol & Co. N.V. 

L Centrale Rabobank Utrecht 
! Bank Van der Hoop, Offers N.V. 
i Bank Morgan Labo adhere N.V. 

I F. van Lansebot 
I Nederlandsche AHddens tan ds bank 
N.V. 

r Nederlandse Credietbank N.V. 

I Pierson, Heldrlng & Pierson 
1 Slarenburg, Oyens & Van Eegfaen 
N.V. 


REGION 7 - SCANDINAVIA 

705 Bank of Helsinki Ltd. 

(Helsingfors Aktiebank) 

755 Bergen Bank 

760 Chrlstianna Bank og Kreditkasse 

740 Den norske Credit bank 

750 Den Denske Bank of 1871 Aktieselskah 

71Q B. Henrlques jr. Ban k- Aktieselska b 

715 KansalIis-Osake*3^nkkl 

720 KjSgenhavns Handels bank , 

745 Postipankki 
730 Priyaibanken Aktleselskab 
735 Skahdlnavlska EnskUda Rawfc^w 
725 Union Bank of Finland 

(Nordiska FSreuingsbanken AB) 

REGION 8 - SWITZERLAND 

800 Bondpartners SJu 

805 Credit Sidsse/Swlss Credit Bank 

860 Swiss Bank Corporation 

870 Union Bank of Switzerland 


REGION 9 - UNITED KINGDOM 

901 Akroyd & Smith ers Limited 

904 Am ex Bank Ltd. 

902 Bank of America International Ltd. 

903 Bank Julius Baer International 

905 Bankers Trust International limited 

910 Banque FnmcaJse de Credit 
International Ltd. 

907 Boudlrade 

909 Chase Manhattan Ltd. 

908 Chemical Bank International Ltd. 

911 Citicorp International Bank Limited 

912 Continental Illinois Limited 


914 Credit Suisse First Boston Ltd. 

913 Daiwa Europe N.V. 

915 Del tec Trading Company Limited 
920 Dillon, Bead Overseas Corporation 
922 Dominion Securities Limited 

925 European Banking Company Ltd. 

930 First Chicago Limited 

931 Goldman Sachs International Corn.... 

932 Hambros Bank Limited 

933 1BJ International Limited 

934 Hill Samnel & Co. Ltd. 

935 Kidder Peabody Securities Limited 

938 Loeb, Rhoades 

939 Kuhn, Loeb Lehman Brothers Inc. 

936 Manufacturers Hanover Limited 

937 McLeod, Young, Weir International 
Limited 

940 Merrill Lynch, Pierce, Fenner & 
Smith (Brokers & Dealers) Ltd. 

941 Morgan Stanley International 

945 Nesblt, Thomson Limited 

942 The Nlkko Securities Co. (Europe) 
Ltd. 

943 Nomura Europe N.V. 

946 Orion Bank Limited 
948 Ptnchin, Denny & Co. 

947 Salomon Brothers International Ltd. 
950 Samnel Montagu & Co. Ltd. 

955 Scandinavian Bank Limited 
960 Strauss, TnmbnD & Co. 

962 Sumitomo Finance International 

964 Vickers, da Costa & Co. Ltd. 

965 S. W. Warburg & Co. Ltd. 

967 Wedd Durlacher Mnrdaunf and Co. 

970 Westdentsche Landesbank 
Girozentrale 

975 White Weld Securities \ 

977 M. S. Wein & Co. Ltd. ' 

980 Wood Gundy Ltd. 

990 Yamal chi International (Europe) Ltd. 


REGION IQ . UNITED STATES 

10 Arnfaold and S. Bielchroeder Inc. 
15 Bear Stearns &'Co. 

20 Drexel Burnham Lambert Inc. 
30 Kidder, Peabody & Ca ine. 

32 Lehman Bros. Kahn, Loeb Inc. 

33 Lazard Freres & Co. 

35 Merrill Lynch, Pierce Fenner 
Smith Inc. 

60 Salomon Brothers 
SO Atlantic Capital Corporation 


REGION 11 - MIDDLE EAST 

005 pie Arab Co. for Trading Securities 

SAIL 


DILLON, READ OVERSEAS CORPORATION 

Phone: 01-491 4774 Telex; 


JAPANESE DOLLAR DEPOSITARY RECEIPTS 

Close at Close lit; 

Names 31.12.79 Names 3L1179 

Honda ADR USD 27| 1 Nippon Shinpan EDR USD £53 

Ito Yokado EDR . USD.53 1 Renown EDR USD 2*21. 

Komatsu Forklift CDR USD 2.63 1 Tokyo Sanyo USDifi) 

Kubota USD 15 1 Tokyo Dept EDR USD 10 

1 Murata EDR USD 3.45 Nippoa Fire EDR - USDlJS 


INVESTMENT FUNDS 

The following ftmds include Eurobond issues within their portfolio 

" ' • ■ ■ , • .viics. 

Quotations & yields as at 31st December, 1979' 

SOC3ETE GENERAL De BANQUE 
BANQUE GENE RATE Da LUXEMBOURG ■ 


Fund 31/12/79 

Price 

first 

Issue 

Price 

YleW 

% 

Div. 

Date 

1/1/79 31/12/79 

High • Low. 

Rentinvest 
Capra 1 Ren Drives t 

LuxFr 773 
LjixFr 1382 

LuxFr 1000 
.LuxFr 1000 

8.5 3 j 20/11/79 LuxFr 860 LuxFr 752 

<c,pL!S) L “ xFrH30 L “ Fri3 « 


WestLB Euro-Deutschmarkbond 


' Repay monrt 

Middle Current Yield to O-n^fdatoiy drawjnfl - 

Pdo. YI«<t - 

____ . . P-purcha» fund 


7%% South-Afr. OB Fund 78/82 II PP (GJ 
8% South-Air. OH Fund 79/83PP (G) ...... 

7%% SoudLAfr. Oil Fund 78/84PP (G) 


7*3% Souih-Afr. Railway 73/88 {G> 

9J,% South-Afr. Railway 75/BOPP (G) 

SoudLAfr. Railway 7G/80 (G) ........ 

W»% South-Afr. Railway 77/80PP (Q) 

8% South-Afr. Railway 78/81 PP (G) ...... 

7V% South-Air. Railway 78/82PP (G) 

8% South-Afr. Railway 78/83 I PP (G) """" 
8% Souih-Afr. Railway 78/83 II PP (G)!“ 
7%% South-Afr. Railway 78/83PP (G) 

7% South Scod. B. 73/88 (G) .... ’ ” 

6%% Spam 7/86 1 

8% Spain 78/88 

6% Spar bank Oslo 18/00 PP ..1“ 

7t»% Standard Imp. A Exp. 78/82PP"...!”! 

6>j% Stan. Chart. Bank 78/88 

0% Staioil 78/88 (G) 

6**% Statoil 78/89 (G) 

7 "A Smtsfoe retag 77/85 v" 

10% Stelermark 74/80PP 

8*% Stockholm County 75/87 

Sumitomo Metal 75/82 .... 

T,% Sun Oil Inti Fin. 73/88 "!!! “ 

7»*% Svenaka Cell 73/88 ... 

8% Swcnaka Taadat. 75/85 “ ' 

S'* Swe rifles Inv. Bank 72/87 

Sverigaa Jnw. Bank 73/88 — .... . 

Svorlges Inw. Bank 75/83 

0’i% Sweden 77/84 ■ 

6% Sweden 77/89 **” ’ 

1*4% Sweden 79/89 

74% Sweden 79/B9PP 

S*i% Taiael Corp. 7S/80PP 

94% Touernautobahn 74/81 (G) 7.". 

9% Tauemautobahn 75/82 PP (G) ’’ . 

• « 3% T " UBr HBUtobahn 75/83PP (GJ - * 

S*s% Tauemautobahn 78/83 (GJ .. 

7% Tauemkraftwerk* 68/83 (GJ "7"7Z 
BVSti Tauemkraltwerka 88/83 (GJ 

8% TenpFinco 73/83 

B 1 j% Tenpfinco 75/82PP .. """■ 

6 1 «% Thailand 78/83PP 7\71 

»j% Thyssen Car. Fin. 75/B2PP .. 

Thyssen Car. Fin. 75/B2PP 1 ‘ * 

6*s% Thyaaen Inv. 66/81 " “ “** 

A% Tokyo El. Power 69/84 ’ 

£*?■ I 01 ^ a - Power 79/85 

94% Torey Ind. 75/80PP 

5»,% Toyo Rubber 7EI/83PP “* 

&*% Tral. House Fin. 72/87 

6% Trinidad ft Tobago 78/B3 

BA*% Trondheim 68/83 

54% Trondheim 78/80 • 

7*j% TRW Int. Fin. 69/84 

6% T V 0 Power 78/88 (GJ 

W<% UD5 Group 78/83 .... " 

«I% Unilever 74/81PP ' — ’ 

8*,% Unilever 75/87 

H"! 011 Bank F,nlm, d 78/88"!" ' 

6^j% Unit. Arab Emirates 77/82Pp” *" r * 

7% Venezuela 68/83 " 

6% Venai uoIb 78/88 — -*■— -■ 

6*,% Venezuela 78/90 ““ 

7% Vienna. £8/83 ~— 

8 1 *% Vienna 75/84 ...... ... — — 

5>,% Vienna 77/84PP " !!!!!!"! “ * 

8*j% Voaat-AIpine 73/86 

S‘,% Vsest-Alplns 75/85 !! 

«B»% Voest- Alpine 77/88 

Walls-Farao ax w. 73/88 ..^.777.777" 

S'lit World bank 65/85 - 

6 1 i% World bank . 68/80- 

. £»% Wortdhank 68/84PP 

BJ,% World bank 89/84 

5**% Woridbank 69/84PP """ 

0% Woridbank 69/84PP ■ ■ 

8*9% Woridbank 70/80 

8% Woridbank 70/86 “** 

7S% Woridbank 71/88 I — 

7*,% Woridbank 71/86 JI : ' 

Woridbank 72/82 " 

■ -6A*% Wo rid bonk 72/87 ' 

6\% Woridbank 73/83 ’ 

61,% Woridbank 73/88 ; ” 

8 A*% Woridbank 75/82PP 

6% Woridbank 75/82 — 

* ft% Woridbank 75/83 

; 8% Woridbank 76/B2PP ^ !!"J*~ * 

7^% Woridbank 76/82PP ' 

7H% Woridbank 76/83 * 

7V% Woridbank 76/83 ..„’.!!!!!!“’ 

■ 8V% Woridbank 78/83PP 

8% Woridbank 78/84 — ■ ... 

5*,% Woridbank 77/82PP ... 

7% -Woridbank 77/toPP **“* 

6*11% Woridbank 77/B6PP- 
- 6% Woridbank 77/85 .. ' 

7% Woridbank 77/87 !!~“ r ~* 

6^% Woridbank 77/87 — : - 

toi% Wortdhank 78/84 ' 'T“" 

• 8% Woridbank 78/88 H ""'TT- 

PW*' Woridbank 78/88 *- 

6*4% Woridbank 78/80 

7% Woridbank 79/88PP ...7."’' “* 

7V% Woridbank 78/87PP 

7\% Woridbank 79/81 * ~- 

M Woridbank 80/90 ■ 

®li% Yokohama 60/83 (G) " “ 

7%; Yokohama 69/84 (G) “*~ 

• B% Yokohama 71/88 (G) • . 

«^% Yoahide Kosyo 75/sopp ..'.7.7'.7777Z.'. 

8% Yvjjoel. Inv. Bank 77/84PP - • 


96.50 
. . . 97.50 
. 97.00 

95.00 

. ; 100.00 

100:10 

99.00 

88.00 
96 JO 
98.00 

98.00 

96.50 

98.75 
. 89.50 

89.75 
32.26 

- 97.50 

92.75 
62J0 

83.75 

97.76 
100.00 

102.70 

102.00 

99.30 

98.50 
101 JO 

97.50 

98.70 
102.00 

97.00 

90.25 

101.75 
101 J30 
100 . 00 - 

103.00 
■ 101.75 

102.00 

85.25 
100 JO 

98.75 
S930 

J01.00 

94.75 

. moo 

101.75 
99 JO 

101.00 

98.70 

100.00 

92.50 
97 JO 
94.30 

98.00 
87 30 
B9J50 

91.60 

94.00 
1Q2J0 

104.00 

93.00 
- 90.00 

94.75 

98.75 
88-00 

30.50 

100.00 
100.60 ; 

94 JO 

100.75 I 

102.00 I 

96.00 1 

95.75 I 

93.60 j 

99 JO I 

96.75 | 

98.50 , | 

98.75 I 

98.75 C 
99.85 t 

103.00 1 

99.75 j 

99.25 1 

90.75 Q 

97.00 6 

88J6 6 

94 JO 6 

102-00 8 
101.60 7 

102.10 0 
101.00. 7 

99.76 7 
100 JO 7, 
101 JS 7, 

iS3 ? 

S3 r 

95 JO e. 

■02.75 0. 

98.90 7. 

92J5 7. 

S3 JStt 8. 
88 JO j. 
90-35 ' 6. 

87 JO 


0 8.03 

a 8-21 . 
a 7J9 
a 7J9 
j ajs 
) 924 

) . 8.33 
) 8.18 
) 8.03 

1 8.16 
) 8.16 

> 8.03 

i 7.24 
• 6.85 

i . 6.69 

6.50 

> 795 
i 7.01 

> 6.49 

> 6.33 
7.16 

10J0 
8J2 
8.33 
1 7.55 

7 JB 
8.83 

6.32 
7.09 
8J3 
6.70 
6.65 
7.6Z 
7.43 
9 JO 
9-22 
8.85 
8.82 
6.45 

7.00 

6.68 

8.01 
9.41 
6 60 

8.33 
8.11 
6J7 
7.18 
6-72 
■9.50 
5J5 
0.70 
6J8 
6.83 - 
BJ7 
7J4 . 
BJ6 
8.12 
0J1 

8.17 
6J9 
6J9 
7.12 
7.09 
6J2 

7.18 1 
7.00 
8.21 
B.12 
8.44 
8J3 
7.03 
6.79 
5.88 
6J3 
6.72 
6.60 
6.72 
6J20 

8 JI i 

7.77 

7.52 ; 

7J6 


S-24 

16. 9J2 t . 

— — 


8.78 

1.11.83 


! • ■=■ 

8.62 

1. 3J4 . 

C” - 

■j- : 

8J4 -• 

1. 6,79-^8BG ' • 


\ , . 

9.00 

1. 0.78t-8OD 


j .*■ 

8.83 

i; 7.80 '• 

• s'. 

J 

0.91 

1. "8.79—800 

• t. «i 



01 ■ 8J1 

«9 8.67 

B3 9.17 
16 5.17 

» 0.76 

32 3.56 

S 2J1 
» 8.59 

» 8.09 

» 2J8 

»2 7.17 

» 8.17 

a 1J8 
U. 4J4 
5 9J2 

2 9.51 

3 9J9 

0 0.21 

2 1.51 

5 2.17 

2 3.17 
IS 13J26 

0 2.07 

8 3.67 

1 13.84 
I 2.17 

3 3.26 
J 226 
I 2.51 
r 1.17 

5 2.85 

l 5.34 

> 0.11 

• ■ 3J6 
> 7JB 

i 326 

* - 3J2 

' 733 

- 4.76 
8.06 
3J7 
1-92 
4-66 
8-96 
4.59 
2.34 
3.76 
8..17 
10.84 
l 3.42 
2.51 
4J6 
4.68 
3J5 
6.82 
8J4 
6.26 
0J9- 
2.46 
2J5 
2JB - 
2.18 
0.69 
• 3.41 
3-28 
3.77 
2J1 • 
3.48 

3.09 
4.0B 
2J2 
2.92 
3.51 ' 

- 2.59 
2.76 
3J4- 
3.7B 
3J2 

4.09 

2.71 
8.17 
SJ4 . 

5.71 
7.01 
7J4 
4;59 
8JB . 
8J2 

8 J4 
5.57 
7J9 . 

ii ji. : 
10.01 
•3.67 
4.75 
3-64 
A51 . 
4J6 


I 9.45 

I . 8.66 

r 8.63 

1 8.84 

I 7JS 

! 7.13- 

l 7.70 

r 7.75 

I 8.84 

7.75 
7. IS : 
7J8 
7-53 
9.88 
7J3 
- 7J6. 
7.60 
7 JO 
8.13 
7 .20 1 
7.21 
1J2R 
7.32 
7J2 
7J8 
7J4 
9.16 
7JB 
8.06 
8.24 
7/27 

7.12 
7.01 
B.01 
8.84 

8.13 - 
747 
7.43 . 
739 
6.97 
7.26 • 
9.1T 
7.87 
7.01 

8.04 
7.48 
8.09 
7.77. 

■ 7.43 
7J7 

■ 8-27 :• 
7J4 - 
7.60 
8.45 
9-32 
7J2. 

8.05 
7-83 
7.12 

7J9 

773 

826 

7.77 
■7.51 
7.16 
7.12, 

7 JO - 

8 JO 
7-33 ; 

'8 JO ' - 
7.65 . 
8J3 .• 
6.98 
7.57 
7.73;. 
7.04 \ 

7.78 
7.40". . 
7J9 
779 

i 7J8 : 

7.52. 

7J3 
7.83 
7J4 
7J4 
7.68 
7-34 
8:14 . • 
7J7 
-7J4 
7.«. 

7J8 
7J2. 
7.46 , 

7J8 

■7.79 • - 
7J0 
•7.41 ‘ 
7.65 ’ • 
766 
735 
7J0 
722 
7.14 
8.60 
623 


1. 5-82 
1. 7J3- 
1. 9.83 
1.12.63 • 

•t. 2.79— 88S 
. 1.8.84- 
1. 5.8 

18- 5 JI— 900 
1. 8J2 ' 

1. 1.88 
1. 9.84— 88S 
1. 3J8-89S 
1. 3 J2— 850 
. 1.10J0 

1. 4.79^87^= 

1. 7J2 ^ 

1. 8.79 — 88S - 
1. 2.79— 88S 
1. 3J0— 85S 
1. 3.78— 87S 
1. 3.79 — 88S- 
1. 0.6O-33S' 
1. 5 J4 " 

■ 1.12J3-^89S- 
. 1- 7.89 ' ’ 

t- 8*89 
-1R 3.80 ' 

1. 7J1 ‘ 

1. 3 J2 

- 1. 3 J3 

- 1- 4J4— 63S ' . 
1. 2-74— 830 
1. 9.74— 83S 
1-T1.82— 93S - 
1. 3.82 : 

1. 4J3 
1. 4J2 

- 1. 7.82 

1. 3. 72— 61D ; . 
. 1-12-7B— 84D 
' .L5J5. '.r- 

due 10. 2.80' - 
1.10.83 

1.W.7B-87S - 
1: 4.83 

7-12.72 — 83S ■ 
1. 4J6-88D ■ 

.1-10.75— 84S .• 

- 1. 2.84 — 88S- 
. 1. 9 J3 - 

T.T2.81 - : 

1. 5.B1-«7S: - 

- 16.12J4— 88S 

1. 8,84 

30. 4.82 - . . 

- 1-10.74— 83S- 
1. 3.84— BBS 
JiWJ5-90 G 
1. 6.74*^833 

- • 
75.12.84 
1-10.79— B8S 

7. 6.81— 85D 

1. 6.84— 8SD* 

1-11i79— 88S ' 

• 1. 8.80 

.2. 1.77-84D .■">.• 
3 6.75—640. .... 

2. 1-77—840 • 

J; 5 S~«40 

. 7: 8.80 
1- 1-77-B6O0 . 

1. 6;77 — 8BD - 
. 1-12.77 — 8t»D - 
•' 1-7J2 


> * ■ - . 




1. 5J79— 680 
1. 6-62 " ;' 

‘ ’ ’ * T". 

;7.12J2 - 


1* 7J3 ; • 


. . 1. 8J2- 


1.10.82 ’ . 

. T' - ' 

- 'I- 5-83- 

T - 

'7.10J3 . • 

, "■ r-'*- - r> 

.. 1.1 2JS 

i ■ 

1. 2J4 .. . 

V ' J 

; lS.a.82 • 

- •" . 

.. 1/3JS , - 



•. K y ’ 1 


IS. 9 JS 
1- 1-87 
, 1-.SJ7 
7-8.84 
1..8J8:-' 

1-12.88 ' , .i: 

Li#- 800 - ^ 

1- SJ7 

■ l. 7Ji; - 

1 . 1.80 ' 

AO. 9^3— 84& 

1--3 .7 7 $$*■ o •- 
1. 7 jo' 

15.1^78^-84^'^ 
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awakens banks to political risk 


BY NICHOLAS COLCHESTER 



THERE IS now an uneasy cahn 
In the syndicated bank lending 
market as banks and borrowers 
acres; the World wait and, sec 

how ' ' the much-prophesied 
increaso la the banks’ fees and 
Interest margins will develop. 

■- This, calm is strangely at odds 
with the “ crisis " which ; was 
..-supposedly unleashed upon the 
banking World by President 
—-Carter’s - decision to freeze 
Iranian a;gets La ' American 
’basks. Today, whhteebenefit 
on screen - weeks hindsight,: if 
fair ; to t«oert that - the 
jMtmc .of ^ Euromarket has 
whrlvQd the Iranian develop- 

^CFtiy*v> 1 ment aurpristesflyJntarf.-5uBf.as 

5 *t aurvired the previous Iranian 
* shock and T the u Period of acute 
r « | uncertaurty which followed the 

i “ Volckcr pacfcifjfr” in October. 
3] u, t None oE- thess events has 
a EOD rtnJr - -eotee close to matching the col- 
** f of Herststt -Bank in 1974 

tic05 :te It* immedUte- impact on the 
UhQ j. j 'marketeer syndicated loans; yet 
rfctv ^ho can deny that each one of 
fin tftiem was, far more important 

TlCn^! toff the failure of a small Ger- 
5 u oOl;S man bank? . .. 

tlth, I ‘ ‘— Herstatt was revolutionary. 

n Iran’s.. Impact will be evolu- 
l tfortHry,” - says Herr- Valcker 
z Burgh ageu. the head of Dresd- 
?— ner Bank’s Important Luxem- 
; bourg subsidiary. Hexstatt shut 
'"’tive loan market' down - for a' few 
. ^jnonths ami, after this hiatus. It 
had a dramatic .impaeT on the 
terms on -which leans were ex- 
tended. 

Hers raft had this Impact be- 
. cause it was the first real -upset 
to hit what was only a six-year- 
;old market .in syndicated loans, 
and because it. was an upset on 
the funding, rather than on the 
asset, side of that market. •• 

. ... Although ?h** source of the' 
Herstott Bank's troubles had 
nothing to dri with loans^-ffs - 
collapse was due to speculation 
in the foreign exchange market 
— the bankruptcy- • ; - made 
depositors acutely nervous of 
..placing money in less well 
established hanks. -The Japanese 
--'.--backs, as aggressive newcomers 


perm in the syndicated 
loan market 




m 


2/7? 


*.'1(77 

High 


to the market, were the most 
obvious target of this dis- 
crimination. 

Banks may pretend that 
questionable loans arc still good 
assets, but they cannot pretend 
that they hove money they can- 
not raise. The. Ilerstatt crisis 
effectively reduced tho number 
of participating banks, and 
' hence the competition, in a 
very nervous business. This 
created classic conditions for a 
rise In prices which; in the -loan 
market, moans a stiffening of 
terms and conditions. 

So far. no problem on the 
asset side of the international 
loan business— that is. fears 
over., tho credibility of borrow- 
ing countries— has yet had. this 
crucial effect of raising - fears 
about the credibility of certain 
banks, Neither the debt prob- 
lems of Zaire. Turkey, and Iran, 
nor the turbulence in U.S. 
interest rates v/hleh followed 
the' Thicker package have led to 
fragmentation of interest rates 
in the -Eurodollar deposit mar- 
ket. It is the prospect of some 
future country default which 


does have an impact on hank 
deposits which prompts deep 
concern about the present role 
of. International banks. 

■ The U.S., freeze of Iranian 
bank assets came, in the words - 
.of Mr. AndrO Coussetoont of 
Kredietbank Luxembourgcpiae, 
as “an excuse and as o waking 
up. H It was an additional excuse 
for banks to claim that terms on 
loans must end their long slide 
In favour of the borrower (sea 
chart). 

■ It was a waking up to the 
reality of political risk. The 
delusion that tho syndicated 
loan market was a piece of the 
world economy somehow beyond 
the reach of Government 
interference was swept away. 
The- events in Iran thus primed 
the financial markets to react 
as quickly as they have to the 
possibility that the "credit 
weapon " might be used in 
retaliation against the Russian 

invasion of Afghanistan. 

Dr. Walter Seipp, vice-chair- 
man of Westdeutscho Landes- 
bank. has referred to the Iranian 
debacle as "a singular event’' 
It was singular because it was a 
rare case of a borrower with 
deposits and assets in Western 
countries which, matched Ita 
liabilities. 

In most cases of country debt 
the “credit weapon” has two 
edges: the lender has as little 
to gain from a showdown as the 
borrower. Unlike a company, a 
country's assets cannot be sold 
off after bankruptcy proceed- 
ings. So, in the words of one 
London banker, “ the essence of 
the syndicated loan business is 
avoiding declaration of default” 

Default is a three stage pro- 
cess First there is tbe “event 
of default" when the borrower 
breaches the terms of tbe loan 
agreement Next the lending 
banks must agree to “declare 
default." Finally they must 
decide to "call” for repayment 
"accelerate the loan," as it is 
politely put 

As far as London bankers can 
remember, Iran is the first case 


whert the machinery of default 
on a. major syndicated loan has 
been tested through to its con- 
clusion. , • . 

The resulting legal wrangles, 
and tbe precedents which will 
be established in -thetr solution, 
will have significant technical 
consequences for tbe way loan 
agreements are drafted. When 
can banks seise a borrower's 
bank assets? How do banks, in 
one loan protect themselves 
when assets are seized by banks 
in another? Row are seized 
assets shared out? These are 
just some of the practical 
questions thrown up by Iran. 

But, equally, there arc conse- 
quences which Iran does not 
seem to have had. There docs 
not seotn to bo any permanent ! 
damage . to tho relationship 
between batiks of different 
nationalities which will prevent 
them coming together in syndi- 
cates In the future. There does 
not seem to be any large-scale 
shifting of deposits by develop- 
ing countries out of TLS. banks. 
There does not seem to be any 
significant flight out of U.S. 
dollar deposits into other cur- 
rencies: it would certainly show 
in the exchange rate 12 there 
had been. 

What remains is a widespread 
wariness which luts given added 
impulse to a trend In lending 
terms which was already estab- 
lishing itself before the Iranian 
hostages were seized. 

These terms reached their 
easiest point just befnre the 
IMF meeting in Belgrade at the 
start of October last year. The 
“jumbo" loan of SI-2bn for 
Brazil which was put together 
during this meeting probably 
marked the end of the decline. 
It was a loan for 12 years with 
an initial "spread” above the 
London Interbank offered rate 
of i per cent Since then the 
reslstanre of bankers has 
stiffened. Loans of above 8 
years are now hard to arrange 
and loans originally conceived 
last autumn are proving hard 
to sell— one example would be 
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the $200m loan for Banque 
Nationals d’ Algeria with its 
margin o! $ per cent Tor 10 
years. 

Quite apart from the Volckcr 
package, Iran and Afghanistan, 
this bottoming out in terms was 
due to a number of factors: 

• Terms had reached the point 
where, even forgetting risk 
altogether, they barely produced 
a sufficient return on capital. 

• Increases in bank capital were 
not keeping pace with assets 
growth because the return on 
capital had become so unexcit- 
ing. Banks, particularly U.S. 
bonks, were running up against 
capital lipiitztioas. 

• Regulatory constraints, or at 
least the threat of them, were 
increasing. The most telling 


example was the Japanese 
Ministry of Finance's decision 
to stop, virtually, the participa- 
tion of Japanese backs in the 
syndicated loan market. The 
Japanese backs had made a 
major contribution to the com- 
petition in the business. 

• Exposure of individual banks 
to particular borrowers had 
reached (elastic) internal limits 
set by bank managements. 

• There was a dwindling in the 
flow of new. unexposed, bank; 
into the business. Drcsdner 
Bank, for insiance, carried out 
an analysis of the 1,000 largest 
banks in the world (which 
includes- some pretty small 
ones). It found very few which 
had not already joined the 
game. 


• There was a worrying 
increase in the financing 
requirements of the developing 
world which resulted from the 
rise in the price of oiL 

The lau point constitutes the 
challenge which lies beyond the 
market's current uneasy calm. 
Only a year ago it seemed that 
the second oil shock would be 
rather small beer compared 
with the first one and that the 
international banks, would be 
able to channel the resulting 
OPEC surpluses towards the 
deficits of other countries with- 
out too much trouble. 

The projections by Morgan 
Guaranty In our chart show the 
new magnitude of the problem. 
The projected current account 
deficits of the non-oil developing 
world are, at $60bn, double what 
they were in 1974. It it only 
because developing countries as 
a whole were able to “over- 
borrow " during the past four 
years — building up their 
reserves despite their deficits — 
that they will be able to hold 
their private borrowings down 
to last year’s level of a net 
$25bn. This figure ignores the 
replacement of maturing debt 
which will, according to Ames 
Bank, result in their need to 
raise a total of $40bn plus of 
new capital this year — a figure 
which is al;o unchanged from 
th-’’ orevious year’s. 

These estimates throw up two 
distinct questions. Will the 
banking system meet these de- 
mands ? And shnuld tee bank- 
ing system meet these demands? 

The very fact teat the market 
is starting from a position of 
rock -bottom bank charges sug- 
gests that I960 will be another 
year in which the borrowing 
requirements of today will be 
met. And, as usual, the borrow- 
ing requirements of tomorrow 
will be left for tomorrow. 

The general view among 
bankers is that there is still 
ample liquidity in the loan 
market. Chat terms on credits 
to borrowers of good standing 
will not move substantially from 
the current low level, but that 


terms for stretched developing 
countries will became stiffer. 
This stiffening is of great con- 
sequence to tee profitability of 
banks, who lire off tee " spread,” 
hut only of minor significance 
to tee borrowers whose problem 
is availability of funds and tbe 
absolute level of dollar interest 
rates. 

The critical question for 
Brazil for instance is how much 
longer it must pay 14-15 per cent 
to service the bank loan element 
iu Its SBObn of foreign debt, and 
not whether it pays a spread 
over test rate of i per cent or 
l per cent for its new borrowing. 

Should the banks go on lend- 
ing? The oil price rise has 
prompted a new wave of sug- 
gestions from bank economists 
and bank executives that the 
burden be taken off tee bank’s 
shoulders. The alternative solu- 
tions include a greater role for 
-the IMF as lender and loan 
arbiter, increased Did, new inter- 
national lending institutions, 
more direct lending and invest- 
ment by the OPEC countries, 
and greater recourse to the bond 
market by third-world bor- 
rowers. 

AU of these seem preferable 
to the present “ willing suspen- 
sion of disbelief.” Yet It seems 
safe to assume that the alter- 
natives will only be introduced 
picce-meal and when banking 
relations with specific debtors-— 
Poland or Turkey, per hap; — 
reach a total impasse where 
bank syndicates are unwilling or 
unable to provide additional 
funds on whatever terms. 

Tbe only way to bring on such 
a situation, except via tee next, 
perhaps more damaging, crisis 
of a debtor country, is a 
toughening of the regulatory 
framework in which tee inter- 
national banks operate. This is 
why it is depressing to read 
reports that tho major central 
bank; have decided to "go 
slow " oh the development of 
international banking regula- 
tions precisely to make it easier 
for the banks to repeat their 
recycling performance. 
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Investment and 
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construction 

From the Director of. Economic 
Affairs, National Federation aof 
Building. Trades Employers 
Sir,— Mr. Samuel Britton in 
his - Economic Viewpoint 

(January _pcter 

Riddell in hiS'-sna^fsis pf the 
"new round of-cut*" (Decent 
her 21) . bhvo - admirably -drawn 
to our- attention the enormity 
of the task which, tee Govern- 
ment has set itself in finding 
another £2bn or so of cuts to 
the . 1980-81 public expenditure 
plans which were.set out iii .tbe 
“ mini ” White Paper published 
early in November.- 
While Mr Britten may have’ 
a valid point in his strictures 
upon the know-nothing arti- 
indexation brigade, we are still 
left with tee thorny question of 
where tbe Government Is going 
to rustle up these cuts from 
between now and early March 
when the delayed full public 
expenditure White Paper is due 
to be published. Mr. Riddell 
put his finger on a key concern 
arising out of this question 
when — with masterful under- 
statement — he said that " there 
is a limited- -Extent to which 
capital investment can be cut 
back further without causing 
damage in the long-term." 
Indeed, I would submit teat 
after the massive and dispro- 
portionate cuts:' of . capital 
spending in recent years there 
is no room left at all for further 
reductions- . - v 
Readers wiB, no doubt, have 
been quick to. label my "special 
interest " and to foresee the 
case that I shall put forward to- 
protect my neck of the public 
expenditure woods, namely con- 
struction programmes. Of 
course, I am serving • the 
interests of' construction firms, 
who service tense programmes 
— I should hardly deny it— but 
the most compelling reasons for 
raising the alarm bells about 
possible construction cuts con- 
cern the future . prosperity _ of. 
the economy as a whole juntas 
vitally as the health and. 
stability of the. cohsteuction - in- 
dustry. 

This Government and its pre- 
decessor have gone on record-in . 
recognising -the important con- 
tribution of ar strong: construc- 
tion . industry towards the 
revival of ; the’ economy's 
fortunes and the immense 
damage which has' been done'in .. 
the past through the violent and 
disproportionate cutting of 
construction projects as the 
easiest target to hit in a crisis. 
The Government - has Also 
criticised tee steady erosion in - 
recent years .of. capital invest- 
ment as a proportion of total 
government expenditure. Since 
1973-74, for example, . capital 
investment has declined from 23 
per cent to 13 per cent of total 
public expenditure, while edn* 
sthiction speeding has fallen 
from 14 per cent to 10 per cent 
To its credit, this Government' 
did at least maintain a commit- 
ment to stability in construction, 
programmes— albeit at woefully 
inadequate levels "relative to oiir 
objectively identified nee ds! te c 
replacement sewers, improved 
water system, fxwre efficient 
road network and' so on — when 
It published its 1980-81 expen- 
diture plan two .months ago. 
The unseen arithmetic" behind 
this commitment may have 
raised some suspicious eyebrows 
but, given the tight constraints 
within which the' Treasury had 
been obliged to . work, Jte 
attempt to avoid the easy option 


-of- sacrificing long-term invest- 
ment projects as a way out of 
-facing up to reality on current 
-expenditure was to' be 
applauded: : 

The danger now would be if, 
in tbe' rush to assauge political 
and -pure zaonetonst/low public 
sector, borrowing requirement 
opinion with - the ' extra £2bn 
' cuts in the' 1980-81 plans, tbe 
Government .were to sacrifice- 
this cnminitnient towards main- 
taining investment programmes 
and hence to long-term econo- 
mic revival. ' 

• Honest men may wiril dis- 
agree . about ' the appropriate 
PSBR level during a recession, 
but surely not about the short- 
sightedness of cutting invest- 
ment in vital infrastructure as. 
a means- of squaring the finan- 
cial and 'political circle. The 
Government — and its backbench 
supporters — could not in all 
honesty- countenance such a 
denial - of its" underlying aim to 
revive the supply side of" tee 
economy- Let us hope teat this 
message is clearly understood 
in tee coming weeks the fieri 
revised public espo-diture piers 
are being drawn up. . 

Jamie Stevenson. 

82, Neir Cavendish Street, tyl. 


Funded and 
unfunded 

From the Treasurer, 

Qvfjtnedd County Council 
-Sir, — Your report of January 
8 does not distinguish between 


civil servants and other public 
servants, nor between funded 
and unfunded pension schemes. 

Local government employees, 
including police and teachers, 
do contribute 6 per cent from 
their pay towards their pension. 
Tbe teachers 1 pension scheme, 
managed by the Department of 
Education and Science and 
police pensions, governed by the 
Heme Office, are • not funded. 
Other local authority employees’ 
pensions arc funded and each 
major 1 local council has a 
superannuation fund, actuarilly 
valued quinquennially to ensure 
its adequacy. 

■ Surety this is yet another 
example of resoonsible financial 
management in local govern- 
ment in comparison with the 
civil service. • 

John Williams, 

County Offices. 

Caernarfon, Gwyliedd. 


Assassination 

run 

From Mr. J. Cerson 
Sir.-— Reluctant as I am to 
reply to a criticism of my work, 
believing critics axe entitled to 
their opinions, favourable or 
otherwise, I read with in- 
credulity Mr. Dunkley’s stag- 
geringly . inaccurate review 
(January 9) of my TV serial 
The Assassination Run. 

Yes, I' did last year adapt 
Desmond BaglCy’s Running 
Blind. It was a thriller about 


Post Office policies 


From the Managing Director, 
Posts, Post Office 
: Sir, — Julian Blackwell, of 
Blackwells, and a former chair- 
man of the Mail Users Associa- 
tion. criticises the postal service 
for failing to see into the future 
as clearly as the MUA (January 
7);' ; 

He criticises me for "refus- 
ing to consider and discuss" 
the . * question of reviewing 
delivery arrangements. But the 
possibility and desirability of 
various . changes to delivery 
arrangements have been in con- 
sideration for some time. And 
how. -can his : statement be true 
when report no. 21 of .tee Post 
Office Users’ National -Council 
says teat “ Th& Post Office is 
currently consulting POTJNC 
and the unions oh to matter?” 
I hope that Mr. Blackwell would 
agree that a considered review 
of preant delivery arnmge- 
inents in the ligjffnjf customers’ 

changing, communications needs 
aid " labour availability should 
precede the conclusions on tee 
changes whidh might he made, 
.That is What I am doing. 

Mr. Blackwell. urges toe to be 
more responsive to ftftJA advice 
off this ffliMept, hut if I were to. 
make decisions -on the basis of 
MUA pronouncements -what 
should !-mak4 bf these two con- 
trasting statements by teat 
body: “ MUA opposes tbe idea 
of a single delivery a day 
because of the severe worsening 
of -service it would produce” 
(MUA Press statement June IT, 
1076) tad * “There is little 
justification • in tbe X9806 for 
second deliveries to domestic 
areas. 'A start should be made 
to phase this out in ‘order to 
avoid panic measures later " 
(MUA Press statement Decem- 
ber. SO, 1979). In his letter Mr. 
Blackwell' says that the “ MUA’s 
record speaks- for itself.” So it 
does. 


Notwithstanding the MUA’s 
current preference for some 
reduction in delivery services Ln 
today's changing circumstances, 
Mr; -Blackwell appears to be in 
favour of some form o( limited 
Sunday collection service which 
involves the same underlying 
considerations of labour avail- 
ability and economics. 

On behalf of the MUA he also 
claims credit for pointing out 
the . policies which tbe Post 
Office should follow to restore 
its parcel service to profit and 
growth. The .successful turn 
round in the fortunes . of the 
parcel service which we have 
now- secured was achieved by a 
programme- of rigorous internal 
economies, reorganisation, some 
price restroctufing and active 
marketing. The credit for this 
should go where it belongs — to 
my management team who with 
union . corporation developed 
and implemented tire plans, and 
to the staff. Who supported the 
drive to restore "the amice to 
viability. 

. .Since Mr. Blackwell seems 
worried" about the rating of tee 
Mall Users Association let me 
say this. It -is one of several 
associations with which the Post 
Office-regularty -deals. It reflects 
a point of -view; others express 
points . of . .vieWs .. sometimes 
similar sometimes. different All 
offer something which reflects 
into dor decision malting but we 
need to . distinguish between 
and balance the special interest 
and the overall view. In this, 
of .couise, our dose and con- 
tihiring' contact- .with tee Post 
Office. Users’, relational Council, 
the stotatoty body rer resetting 
a very wide range of customer 
interests and shades of opinion, 
is tee primaiy dialogue. 

D. E. Roberta- 

Postal Headquarters Building, 

St Mcrifna to Grand, ECl. 


an ex-agent being pressured by 
his old boss to deliver a package 
of electronic apparatus to an- 
other agent in Iceland. He and 
his girlfriend are later pursued 
by various parties across Ice- 
land. At no time was his girl 
friend kidnapped, nor was be 
asked to kill anybody. Of course 
Mr. Dunkley says he was. 

The Assassination Run, 
serial conceived in the genre of 
the action spy thriller is about 
an ex-agent whose wile is kid 
napped by terrorists in order 
to force him to assassinate 
German newspaper owner. To 
reveal the rest of the plot would 
be unfair to viewers but the 
premise is obviously different, 
as is tee outcome. 

Also a comparison between 
tee scenery of Iceland and 
Spain inclines me to believe Mr. 
Dunkley is myopic in tee ex- 
treme. Or perhaps he is. like 
the slot m’achine he accuses 
BBC Scotland of obtaining their 
plots from — blind and deaf. One 
hesitates to think of what might 
happen if Mr. Dunkley ever 
becomes a foreign correspon- 
dent He would now obviously 
be reporting on tee Afghan 
invasion of Russia. Incidentally 
I cannot comment on the 
Aphrodite Inheritance as 
never saw it 
Jack Gerson. 

8. Lauderdale Gardens , 

Glasgow. 

The value of 
benefits 

From Mr. D. Lindsay. 

Sir, — 1 Mr. Frank Field, MP, 
(January 8) wonders why 
middle-class families have taken 
so passively the Government’s 
failure to increase child benefit 
I can think of five good reasons. 

It is in tee nature of the 
middle classes to work for 
their keep and the keep of their 
families -rather than to hold out 
a begging bowl for still more 
state largesse. Many middle- 
class families who might other- 
wise have complained have 
found it easier simply to side- 
step the loSs of child tax allow- 
ance by means of non-parentai 
covenants, and so ensure for 
their children tee advantages of 
an Indexed tax allowance. 
Middle-class families have prac- 
tised rigid, economy, cutting 
down on, for example, toys 
(hence the failures among 
manufacturert), theatre and 
restaurant outings (I find child- 
ren now a rarity in theatre 
audiences) and holidays (except 
for the camping variety in 
Britain) and even — this should 
be cause for concern — having 
fewer or no children. Middle- 
class children are now taking 
on more paid work at weekends 
tad in school holidays, and 
many more middle-class mothers 
are, regrettably, now in paid 
employment. There is no asso- 
ciation representing the family 
through which protest could he 
channelled, anyway. 

Mir. field also asks on what 
grounds I think a benefit that 
wa$ specifically directed towards 
needy families, eg, by clawing 
hack the child benefit drawn by 
tax-paying families, instead of 
being given freely to everyone, 
would have been increased 
under, a Thatcher Government 
Simple arithmetic and common 
sense supply the answer to teat 
question* - 
D. fl. Lipifeay . 

36. Orchard Combe, 

VfhitchurchHill , 

Reading, Berks, 


GENERAL - 

UK: Mr. Geoffrey Armstrong, 
BL employee relations director, 
meets union negotiators on pay 
claim. 

Steel unions’ representatives 
meet Advisory, Conciliation and 
Arbitration Service on - steel 
strike. 

Welsh leaders from the coal, 
steel and transport unions meet 
to discuss proposed industrial 
action. 

Meccano employees meet to 
discuss Liverpool factory shut- 
down. 

Result of Esso tanker drivers’ 
strike ballot expected. 

Wrn. Press executives accused 


Today’s events 


of fraud— committal proceedings 
at special court, Caxton .Hall, 
London. 

Sir Peter Gadsden. Lord Mayor 
of London, lunches with chair- 
man and directors of the London 
Electricity’ Board. New Broad 
Street, EC2; dines with Grocers’ 
Company at Grocers' Hall. EC2. 

International Toy Trade Fair, 
Harrogate (until January 17). 

Overseas: Lord Carrington, 

Foreign Secretary, on five-nation 
tour, starts three-day visit to 
Islamabad, Pakistan. 


European Parliament five-day 
session opens, Strasbourg. 

EEC Foreign Affairs Council 
starts two-day meeting,- Brussels." 
OFFICIAL STATISTICS 
Department of Trade publishes 
provisional retail sales figures for 
December. 

PARLIAMENTARY BUSINESS 
Parliament resumes after the 
Christmas Adjournment 
House of Commons: Second 
reading. Tenants Rights, Etc. 
I Scotland) Bill. Motions on the 
Rate Support Grant (Scotland) 


Order, and on the Housing 
Support Grant (Scotland) Orders. 
COMPANY RESULTS 
Final dividends: Belt Brothers. 
Kenning Motor Group. Interim 
dividends: Howard Shuttering 
(Holdings). Restmor Group. 
Interim figures: Murray Northern 
Investment Trust. 

COMPANY MEETINGS 
See Financial Diary on Page IS. 
LUNCHTIME MUSIC. London 
Recorded music, AH Hallow’s- 
hy-the-Tower, Byward Street, 
EC3. IX) pm. 

Piano recital by Paul Berkow- 
iiz. SL Lawrence Jewry, Gresham 
Street, EC2. 1.0 pm. 
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Electrical appliances fitted with the 
Pencon plug lead are now on sale in 
shops and showrooms throughout the 
U.K. and will come into even more wide- 
spread use as time goes on. A number of 
large and leading appliance manufacturers 
have adopted the Pencon plug as a 
standard fitment throughout their ranges 
of products with similar intentions in 
evidence by many other manufacturers In 
the electrical appliance industry. 

The Pencon plug has been developed in 
the interest of public safety. The objective 
was to produce an integral plug lead which 
would be supplied to electrical appliance 
manufacturers thereby enabling appliances 
to be ready for use immediately and safely 
without any additional work-on the part of 
the user. 

Furthermore the Pencon plug complies 
with the requirements of BS.1363A as far 
as this is relevant and in fact goes beyond 
this Standard in view of the radically new 
nature of the product, it is accepted by 
BEAB (British Electrotechnical Approvals 
Board) for use on BEAB approved 
appliances. 

The plug is protected by patents and 
copyright designs. 



Developed in the interest of consumer safety by 
Pendle Connectors Ltd., Pendle Mill. 

Elizabeth Street. Leigh WN7 3AE. Tel. (0942) 603412, 
which is a wholly-owned subsidiary of the 
Ward & Goldatone Group of Companies of which 
Pencon is a registered trade mark. 
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Companies and Markets 


UK COMPANY NEWS 




Institutions get opportunity to 
confront Airfix on Meccano 


British Vita 
explains 
Vita-tex offer 


INSTITUTIONAL shareholders 
of Airfix Industries will be able 
to confront the company over the 
troubled Meccano subsidiary at 
meetings later this month. 

W. Green weU, the company’s 
stockbrokers, have ' arranged 
meetings on January 23 and 24 
at- which nearly 20 fund 
managers will be able to 
question chairman Mr. Ralph 
Ehrmann. Between them, the 
institutional shareholders own 
more than 40 per cent of the 
company's shares, with Norwich 
Union holding 6.3 per cent — the 
largest stake. 

A spokesman for Greenwell 
said yesterday that the most 
important issue would be 
Meccano, where losses have 
topped £4m over three years. 
Airfix intends to close down the 
Liverpool factory but this is 
being opposed by the workforce, 
who have staged a sit-in. 

Airfix's profits have slumped 
from £4m in 1976-77 to £1.5m last 
year. For the first half of the 
current year, profits dipped from 
£0.85m to £0.26m and the 
prospects for the second half, 
which includes the important 
Christmas season, are not 
encouraging. 


BOARD MEETINGS 


The following companies have notified 
dates oF board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
available as to whether dividends are 
interims or finals and tha sub-divisions 
shown below are based mainly on last 
year’s timetable. 

TODAY 

Interims: E. Elliott. Howard Shutter- 
ing. Rastmor. 

Hnals: Ban Brothers. Clsverhouse In- 
vestment Trust. Jitra Rubber Planta- 
tions, Kenning Motor. 


FUTURE DATES 
Interims — 

British Electric Traction ,". 

Challenge Corporation ........ 

Davy Corporation 

Dixons Photographic 

Hambro Trust 

London and Montrose Invest. 

Trust : — . 

Textured Jersey - 

Western Board Mills .......... 

Whatlings — . 

Finals — ■ 

Albion ■■••• 

Arnalg- Tin Minas of Nigeria 

Muirhead 


Jan. 17 
Feb. 28 
Jen. 24 
Jan. 17 
Jan. 31 


Jan. 17 
Jan. 31 
Jan. IB 
Jan. 24 


Jan. 16 
Jan. 16 
Jan. 24 


The -basis of exchange will be 
15.87 ordinary shares and 32.87 
7 per cent convertible redeem- 
able second cumulative pre- 
ference shares, 1992-i998, of 
Thorn for every £100 nominal of 
EMI convertible stock. 

In addition it is proposed that 
with effect from February 8, 
1980, the rate of interest payable 
on the convertible stock will be 
increased from 8} per cent to 8} 
per cent per annum. 


THORN-EMI 


Following Thorn's offer for 
EMI becoming unconditional, 
Thom and EMI have agreed the 
terms of proposals to be sub- 
mitted to bolders of the 8} per 
cent convertible unsecured loan 
stock. 1981, of EMI. 

In lieu of the right to convert 
.into EMI ordinary stock at 
December 31. 1980 (the final con- 
version date), EMI convertible 
stockholders will be able to 
exchange all or any part of their 
holdings of convertible stock for 
ordinary shares and convertible 
preference shares of Thom. 


Requote plan 
at Louis 
Edwards 


Dealings in the shares of Loots 
C. Edwards and Sons (Man- 
chester), suspended at 3Sp last 
November pending reorganisa- 
tion, are expected to resume on 
January 29. 

This will follow an EGM the 
previous day at which ^are- 
holders will be asked to approve 
the acquisition of Cordon Bleu 
Freezer-Food Centres. The com- 
pany. is also making an offer to 


acquire Fumiss and Co., a manu- 
facturer of biscuits and 
confectionery. 

Documents have been sent to 

shareholders setting out full 
details of . Cordon Bleu and 
Fumiss* 

The company, which is 
managed by Mr. James Gulliver, 
former head of Fine Fare, said 
discussions relating to the pro- 
posed merger of Morgan 
Edwards, a grocery distribution 
company, - were proceeding 
u satisfactorily " and that an 
announcement will be made at 
about the time of the extra- 
ordinary meeting. 

Following the acquisition of 
Cordon Bleu and Fumiss, the 
consolidated net assets of Louis 
Edwards and its subsidiaries 
wi 11 increase from £1 .8Sm to 
£3.46m. 

To assist the financing of 
Cordon Bleu, Edwards is propos- 
ing a rights issue of one-for-10. 
to raise around £0.6m gross. 
The maximum consideration for 
Cordon Bleu is £2.65 m, while 
offer for Fumiss through York- 
shire Biscuits, a wholly-owned 
subsidiary of Edwards, involves 
a consideration of £0.48m. 


In a bid document British Vita 
has disclosed reasons for its 
£/L2m agreed offer for Yita-tex, 
the Slough-based textile finisher. 

British Vita says it is seeking 
the acquisition because both 
companies have related Interests 
in supplying the automotive and 
furniture industries. It expects 
to provide, new outlets for Vita- 
tez products and use Vita-tex 
know-how. 

.Vita-tex has received assur- 
ances regarding continuance of 
the Vita-tex business by existing 
management, and employees 
Including confirmation ‘ that 
current plans at Vita-tex will not 
be adversely affected. 

Redundancies at Vita-tex are 
not expected as a direct result of 
the proposed acquisition. 

The casb-and-shares package 
offered by -British Vita values 
each Vita-tex ordinary share at 
124.6p. Shareholders who accept 
the offer before February 5, the 
date of the extraordinary 
general meeting to approve the 
bid. can convert British . Vita 
shares into an all-cash settlement 
worth £120.1 Op for every 100 
Vita-tex shares. 

Directors and - institutional 
shareholders holding 63J3 per 
cent of Vita-tex shares have 
irrevocably accepted the offer. 

Since its last balance sheet in 
December 1978, British Vita has 
acquired Foam Components for 
£235,000; the Libel t ex NV group 
for £L3m; and Portways for 
£L15m. 


NEW LIFE BUSINESS 

National Provident raises 



EMESS LIGHTING 

Dealings begin today in the 
shares of Emess Lighting. The 
requotation follows a placing by 
Schaverien and Co. of an addi- 
tional 423.592 ordinary shares of 
25p each at 80n per share. 

Emess assembles, imports and 
distributes lighting fittings to 
major store groups, mail order 
houses, wholesales and retailers. 


This advertisement is issued in compliance with the requirements of the Council of The Stock 
Exchange in London. It is not an invitation to any person to subscribe for or purchase any 
securities of The Boeing Company or Us subsidiaries. 


The Boeing Company 


BY ERIC SHORT 

National Provident Institution, with new pr emium s rising by 4 
a leading mutual life company, per emit to £9.1m. Executive 
bag declared record bonus rates pensions continued to be - a 
for both reversionary and ter- strong market and . there was 
minal bonuses on Its with-profit steady incremental business 
life and pensions business. from mainstream company pen- 

For its series 2 life assurance sion schemes. 




premiums being 13 per 
lower and total new premiums 


cent to £4.45 per cent of the sum cent to &23m. 

assured and attaching bonuses. ^SSpLTstepped up itstoj 


before 1976, the rates, based on 
.the. sum assured ; only, are all 
increased by 25 per cent. 

The reversionary bonus rates 
on Self-Employed Retirement 
Plans' are improved "by 30p to 
£6.30 per cent compound for the 
current series and £5.80 per 
cent compound for policies 
Issued before May 1, 1971. 

The bonus rate for Visible 
Growth Fund and Capital 
Pension Flan contracts for 1979 
is increased to fii per cent per 
annum, making 12 i per cent, 
against 11 per cent, on the 
average amount standing on the 
credit of the deposit account 
Te rminal bonuses paid on 
death or maturity .claims have 
been improved, and in future 
will be based on the year of 
entry or the year In which the 
policy first shared in profits. The 
scale ranges from £5 per £100 of 
basic benefit for 1975 entry to 
£1,440 per £1.000 for 1924 or 
earlier. Hie previous maximum 
was £L150. 

NPI is a market leader in the 
self -employed pensions market 
but it found .1979 a dull year for 
■this type of business. New annual 


whereas a number of life com- 
panies did this last year. 


AVON INSURANCE 


Higher rates of interim 
reversionary bonus have been 
declared by the Avon Insurance 
Company a subsidiary of. the 
NFU Mutual. 

For whole life -and endowment 
assurances it is improved from 
£5 per cent to £5.50 per cent 
of the sum assured. On personal 
pension policies the - rate is 
lifted from £7-50 per cent to £S 
per cent of the basic benefit - 

The company's next full 
declaration will be in respect of 
the three years ending Decem- 
ber 31, 1980. 

The company has. Improved 
its te rminal bonus rates in 
respect of claims in 1980. On 
life assurances, the rate is lifted 
from 10 per cent to 15 per cent 
plus 1 per cent for each year 
prior to 1970, the rate being 
based on the total bonuses. 

On personal pension policies 
the - rate is improved from 40 
per cet-to 50 per cent plus 1 per 
cent for each year prior to 1970, • 


premiums declined -by 23. per 1 again based on total bonuses. 


cent on the year and single 
premiums by 7 per cent. Overall, 
new p remiums received for self- 


New life assurance business 
was virtually unchanged last, year 
with new anpnal premiums reach- 


employed pensions were 15 per ing £382,000 against £386,000 in 
cent lower at £12.8tn. 1978 . New sums assured 

However, the company pen- amounted to £26.8m compared 
sums business remained firm, -with £ 26 . 3m. * 


New Manual . .p reyninnis OU years to Pec^mbtt’ 
retirement annuities fell by one- 

third from £79,000 to £55.000,- but the rate Wtetifr*^ 
single premiums improved 18 per :cent to £8 per cent .of The bade 
cent from £49,000 to £58,000. V benefit' ' : -V-.S; 

' 'Thi terminal bonus -.rat$ «a 
______ ; _ ■ claims during .. 1980 on... life 

CRUSADER - - - assurance policies vwfll ^be 

- ■ ^ -maintained at 10 per- /cent; phis 

INSURANCE 1 per cent for each policy year 

prior .to 1970 based on Oe. total 

Cnisader Insurance Company, 

a member of CL T. Bowring and ' ... ... 

Co, reports . new', annual For .^the 

premiums 'for 1979; net of -^pobcylje irate is ttii^_fro^40 

reassurance, 18 per cent higher per -centrp 50^r- 

at £7Sm, compared with £6.6m, 

and single premiums- lip by one 1970, -uf total bonuses. .- _ -j? . . 
'.quarter from £7.6m to -£9.4nu ‘ ■: The company had a/gootiyehr 
Net new sums assur ed a mounted fox- new. life assurance busue®, 
to £920m against £670mu, with mainly witfc-proflt endowment 
new annuities rising from £13.7m . assurances, . with new ’■ annual 
to £ 16 . 1 m. •> ■ premiums ~ itlf- fro m £ 960,000 to 

- Ordinary life axnmai- premiums £990,000. '■ New sums -^assored 
improved slightly from £2.4m to were 13 per mit higfce^ .at 
£ 2 . 6 m and group pensions and .agai n st- £55.sm. . 

permanent health business from - - Retirement annuity busi ne ss, 
£3.6m to £4^m. Self-employed ; fell- oh - the yeai*- 

. pension - premiu m s . doubled to nnnna ) premiums declining -by 
£385.000 and executive pension w ^ < ^ nt t0 £780,000 (H.07m) 
premiums rose from £471,000 to • prem iums by 3 -per 

£527,000. .... . S- to£9ff,000 (£079,000).-'- 

• The growth in single -premiina, , - ; = . ..-•••• 

business came .almost entirely .- : - 

from sales of immediate . r . : . . 

annuities rising from . £5Jhn to imc» 

£7Jhn. The. company maintained . ; . 

very competitive annuity rates January 11 ' » 

during the year. Group pensions Bilbao- a* T 

single- premiums advanced from sann ctntni - 220 

£1.6m to £L9m and. other angle "Banco Exterior ... — 

premium, business was higher. gafw Hiapano — - 

Banco Ind. Cat. Jr? - •*, 

Banco Madrid- J 1 7S . . . • 

„ , , _ Banco Sanandar 239 .. 

NATIONAL SS«W= % 

FARMERS j r—- S? 

.The'- Nation^ Fanners Mutual Espanol* zinc ^ 

Insurance Society has improved G^“praeiidM''Z-.'.-!v 3S - 

its interim bonus rate on whole Hidroia — 61.7 

life and endowment assurance ibarduero- ' T ~- ’ 

from £4^0 per cent to £430 per ™ 

cent of the sum assured, ahead -115 

of the full declaration due in a T«^foiiica“'.I-..!l!~^~ 54.7 - 

couple' of -months -for 'the- three '-Union Beet - — - ;• ’ 


LONDON LISTING 
FOR BOEING 


(Incorporated with limited liability under the laws of the State of Delaware , United States of America) 


Authorised 


■ Issued and fully paid 

75,000,000 Shares of Common Stock 67,523,364 


(UJSS5 par value) 


The Council of The Stock Exchange in London has admitted to the Official List ail the Issued shares 
of Common Stock of The Boeing Company. 

Particulars relating to The Boeing Company are available in the statistical service of Extel Statistical 
Services Limited and copies of those particulars may be obtained during usual business hours on any 
weekday (except Saturdays) up to and including 28th January, 1980 from: 


The Boeing Company, the U.S. 
aircraft and aerospace group, 
has its shares admitted to the 
London exchange from today. 

| The company applied for the 
1 listing through stockbrokers 
; Grievsou Grant to “facilitate 
communication with its numerous 
European shareholders and to 
enable them to trade its stock 
on European stock exchanges.” 
On January 17, the Boeing 
shares will be granted listings 
on the Zurich and Geneva Stock 
Exchanges. The shares have 
already been listed in Amsterdam 
and Brussels for two decades. 

The company says . that 2m of 
Its 64m outstanding " shares are 
held m the UK. There are 


several million additional, shares 
held on the Continent. 

The closing Wan Street price 
on Friday was 557$. 


FT Share 
Information 


The. following securities have 
been added to the Share Infor- 
mation Service appearing In the 
Financial Times: 

Black and Decker Manufactur- 
ing Company (Section: Engin- 
eering). 

Coronation Syndicate (Mines- 
Central Africa). 

Merland Explorations. (Over- 
seas-Canada). 

Southeast Banking Corpora- 
tion (Overseas-New York). 


ML J. H. Nightingale & Co. Limited 

27/28 Lovat Lane London £C3R 8EB' 'Telephone: 07-638 8851 


£000*8 

CBpitallaatn. Company 

Last Change- Groffs 
price on week DW (p) 

Yield 

% 

’ Pj£ 

' 4^78 

Airapnmg 

• 74 

__ 

6.7 

-' 0 . 0 . 

*M 

- 350 

Armitage and .Rhodes.. 

38 



3.8 

10.0 

2-Bt 

6,782 

Bardon WII -. 

222 

+2 

13.8 

6^ 

8.5} 

6,420 

Deborah Old 

.83 

+ 1 

-5.0 

5.4 

10.2 

70? 

Deborah 17% CULS .. 

353 " 


17.5 

5.0 

_ . 

■ 3.449 

Frarik HArsall ; 

92 ~ 

- +1 - ■ 

73 ' 

8.6 

6.7; 

15.891 

Frederick Parker 

110 

+ 2 

12.8- 

11.6 

8.5f’ 

2,300 

George Blair ... - 

108 

■ ~2 ■ 

16.5 - 

'isa 


1,500 

Jack ion Group .. ...... 

60 

.+1 -V: 

5^ 

8.7 

3.5}- 

15.872 

James Bu Trough 

115 

-1 

7^ 

G3 

10.1 - 

2.550 

Robert -Jenkins ......_ 

2 SO 

+ 6 

31.3 

12.5 

- a.ot 

3.415 

Torday Lirnrted - ....... 

222 

• -1 , * 

14.3; 

6.4 

>5.Bt 

4.274 

Twlnlock Ord 

20 . 

+3V 

oa 

AX 

3.8} 

2.076 

Twlnlock 121,% ULS _ 

76 


12.0 

15.8 


7.313 

Unilbdc Holding; ...... 

56 

■— 

2.0 

4.6 

11.9 

10.233 

Walter Alexander ...... 

■81 

-2 - 

- 

-5.4 

5j*. 

.4,294 

W_ S. .Yoales .... 

.- 184 

— . . 

11 JS . 

. 6.3 

7 71 


t Accounts prapaiad under provision* 'of SSAR.1S. 


77ifc announcement oppeon as a matter of record onfy 


Grieveson, Grant and Co. 

P.O. Box 191, 

59 Gresham Street, 
London EC2P 2DS 


ROMANIAN BANK FOR FOREIGN TRADE 

U.S. $100,000,000 

D.M. 100,000,000 I 


•r_i 


14th January, 1980 


MEDIUM TERM LOAN 


The British Bank oftheMiddle East 


A Member afThe Hooglong Bank Group 


announces the opening of a new branch at 

195 Brampton Road SW3 1LZ 

under the management of Me Nabih Madanat 


This branch will undertake all your normal banking requirements. 
We invite you to make'use of these services. 


195 Brompton Road 
London SW31LZ 
Telephone: 01-581 0321-4 
Telex: 8953831 
Telegraph: 

Brobactria London SW3 



London Main Office 
99 Bishopsgate 
London EC2P 2 LA 
Telephone: 01-638 2366 
Telex: 884293 
andat 

Falcon House 
Curzon Street 
London WIY8AA 
Telephone: 01-493 8331 
Telex: 27544 


WORLDWIDE FUND 
LIMITED . 

A commodity futures 
trading fund 

Net Asset Value per SI share 
as at 31st December, 1979, . 

' $15.72. 


Managed by 


CREDIT LYONNAIS DG BANK 

Deutsche Genossenschafabank 


FIRST CHICAGO LIMITED AFFILIATED ROMANIAN BANK GROUP 
BANK FOR GEMEINWIRTSCHAFT AKTIENGESELLSCHAFT 


NOTICE OF REDEMPTION 

To IHfc HGniMOUlUS OF THE 
■ % 1971-ISSo LOAN OF 
1S.OOU.OOO EUROPEAN UNITS- 
OF ACCOUNT ISSUED BY THE 
COMMONWEAITH OF AUSTRALIA 


Co-Managed by 


In accordance wins article fib o( the 
IS7? s .i 0 5. CpndWow ol the usua. the 

COMMONWEALTH OF AUSTRALIA 
will redeem all Bonos ousstinalno. 
l.e. EUA 10.600.000 on January: 3D. 
1980 at the price of 

EUA 1065.44 per Bond. 
repre»naofl the applicable redemption 
price of 1 02 JO % plus interest accrued 
to toe redemption dale. 

All Bonds Mill cease to bear Interest 
Mlth effect on January 30. 1980 and 
weoid be presented lor payment wiaj 
ail u ii matured coupons attached at 
the o *ces of tha Paying Apents. 

Bondholders may choose until 
January 22 . I960 by notice to the 
Trustee or any Paving Agent to whom 
the Bonds are to be presented Tor 
Mrmecrt. the r*-Q£enca currency on the 
basis of which conversion of the EUA 
Into Hie currency ol payment Is to 
be made In connection with this 
rvdfnpMoft. 

Luxembourg. 

January Id. 1980. 

by BANQUE INTERNATIONAL 
A LUXEMBOURG 
SOCKM Anonyme 
Trustee 


BANK FUR ARBEIT UND WIRTSCHAFT AKTIENGESEU3CHAFT 
BANQUE COMMERCIALS POUR L’EUROPE DCJ NORD (EUROBANK) 


Provided by 


THE NIPPON CREDIT BANK (CURACAO) FINANCE N.V. 
U5550.000.000 

Guaranteed Rooting Rate Notes due T986 




Payment of the principal of, and interest on, 
the Notes is unconditionally- and irrevocably guaranteed by 
THE NIPPON CREDIT BANK, LTD. 

(Kabushifci Kaisha Nippon Saiken Shinyo Ginlco) 


In accordance with the provisions of the Reference Agency Agree- 
ment between the Nippon Credit Bank (Curacao) Finance N.V. 
and Citibank, N.A. dated July 1, 1979, notice is hereby given 
that the Rate of interest has been fixed at l4i T a % pa., and that 
the interest payable on the relevant Interest Payment Date, July M, 
1980. against Coupon No. 2 will be U.S.572.99 and has been computed 
on the actual number of days elapsed (182) divided by 360. 


&y: Citibank. N.A., London 
Agent Bank 
January 14, 1980 


OTlBANiG 


Kelsey Industries Ltd. 


Statistics from the Report of the Chairman, Mr. J. G. 
Moss, and the accounts for the 12 months to 30 
September 1979. 


Turnover 

Direct exports 

Profit before tax .. 

Profit after tax 

Ordinary dividends 


Total funds retained 

Net assets 

Earnings per share . 



CREDIT LYONNAIS 1X3 INT^ATONAL THE FIRST NATONAL BANK OF CHICAGP 

EfG LUXEMBURG S.A. BANK FUR ARBEIT UND WIRTSCHAFT AKTENGESELLSCHAFT :■ ' 
BANQUE COMMERCIALS POUR L’EUROPE DU NORD (EUROBANK) - 
BANQUE FRANCO ROUMAINE S.A. HYPOBANK INTERNATIONAL S. A. ‘ 'P' 

MOSCOW NARODNY BANK LIMITED SOCIETE G&JERALE ANGLO ROMAN1AN BANK LIMITED 
MISR ROMANIAN BANK FRANKFURT. BUKAREST BANK AG 
ALLGEMEINE SPARKASSE IN UNZ ' 

BANCO DI SIOUA CAISSE NATIONALE DE CREDIT AGfflCOLE 
CREDIT DU NORD CREDIT INDUSTRJEL ET COMMERCIAL 
LAVORO BANK OVERSEAS N.V. SOClfrg CENTRALS DE BANQUE ^ ^ 

■ ZENTRALSPARKASSE UND KOMMERZBANK. WIEN CREDIT INDUSTRIEL DE L’OIEST * ^ 

BANQUE ROTHSCHILD REPUBUC NATIONAL BANK OF NEW YORK 

SOCIETE LYONNAISE DE D^TS ET DE CR&MT INDUSTRIEL V .- ; - 

TRADE DEVELOPMENT BANK OVERSEAS INC. 




Agent 





FIRST CHICAGO 

LIMITED 
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INTERNATIONAL CAPITAL MARKETS 


INTERNATIONAL BONDS 


BY FRANCIS GHILES 




,T33TE BmXSDfgoia stun late 
Vtfto stage to IhemsoJves, The 
■T bftlii ou price fluctuated itrahgly 

■ last wed to settle «t' $83$ last 
Friday. a net win of $35 <m 

['(hotted.- .. 

«• v Trading iis - .fite Eurobond 
cJflarkets wax thur-fn-Ob sectors 
i and only- in thestfttig-cirrrewy 
*«xeos wax ifaeit-'xb^ -red -new: 

■ Issue activity. - : The ? two" 
rPftBtKhe - Marie . denominated 
Mnpds* mysoiteKtf - Iasi •. week 
; bring the vohgnB Of such paper 
tjssued siDda^Xteeeisthev' 27 ta 

just overDM flOOm. which is 
- close to a recard ^gtire for such 
'^short period.''- ‘ ' ■ ■ 

*7'- Since - ram Fleming rttrdto 
i,Coldfinger. in: the early 1960s. 
rtbd price- of- gold . hjuj risen 19 
i-tlmcs and -yet many investors 
‘ today still prefer to buy bullion. 
They; alM cw>we"to pu; their 
, monay on .deposit . where- they 
. can earn more .than l4.per. ouLt 
vin six. months. ' . ■’ 

t r 'The attractions of straight 
:doUar brads ’tthlfih offer, at the 
longer end of the maturity 
range, around 12 per cent 
remain low considering the 
multiplying problems In VS. 
relations ' with Iran and the 
.Soviet Union, and the f ear that 
President Carter will make 
unwarranted financial cences* 


Gold is all that glitters 


stoas In an.eJeetUui year. "It 
alt amounts to a hands-off 
rittiatlftti.'for' the dollar Which, 
may last some time," says 
Kidder Peabody, 

■ In the absence of any new 
dollar bonds last week, bar a 
$40m convertible for the 
Japanese - food - manufacturer,. 
Ajinomoto, trading activity, - 
wdeh was very weak until 
Thursday^: was confined 

essentially to two types of 
paper. .-. 

Dealers reported some nib- 
bling at the shorter end of the 
straight dollar teeter while the 
price of those Floating Kate 
Note issues. which are due for 
a coupon readjustment during 
the nest sis weeks were often 
.firmer as tossy investors still 
expect a -rise in UJS. interest 
rates shoa. . ... 

A firmer dollar last week and 
a decline in U.S. interest rotes 
failed to have any encouraging 
effect on investors,-' Many- bor- 
rowers, not least US. corpora- 
tions, supranational entities and 
Western- state agencies, are 
known To be waiting for a new 
issue window to open. Their 
need for funds will be great 
in . 1980- as. corporate liquidity 
has deteriorated and high defl- 
.cits resolting/rom the. crude 



oil price rises will grow. - 
The only dollar bond priced 
in the new year so far is the 
$40m eight-year straight issue 
for the European Coal dud Steel 
Community. The lead manager, 
Nomura Securities, had to in- 
crease the Indicated coupon 
from. Ill to 11} per cent to 
attract more investor demand. 
A $250m two-tranche Yankee 
bond- for the European Invest- 
ment iBank was priced at a dis- 
count, as expected. The longer 
tranche of this issue, which runs 


for 19 years, offers the investor 
a return of 13.05 per cent. An- 
other Yankee bond, possibly for 
the same borrower, is expected 
to be announced soon. Overall 
prices declined by about i per 
cent on the week. 

What activity there was last 
week was concentrated in the 
Swiss franc and Deutsche Stark 
sectors of the Eurobond mar- 
kets, Two new issues were an- 
nounced in the latter a DM 150m 
public issue for the Inter Ameri- 
can Development Bank and a 


DM 20m private placement for 
Eurofima. A further DM 350m 
worth of foreign Deutsche Mark 
bonds are expected in the next 
ID days which, if they materia- 
lise, will brins.The volume issued 
over three weeks to more than 
DM iJJba 

The two tranches of the 
DM2 00m public issue for Den- 
mark priced last week at par, 
were trading at a discount of 
l‘-U polnrs on Friday. 

The two tranche DM200m 
public issue for the Banoue 
Francaise du Commerce Ex- 
tcricur fared better, especially 
the shorter dated notes. They 
were priced at par to yield 7J 
per cent, while the shorter 
dated ones were priced at 99) 
to yield 825 per cent. The 
DM* 150m offering for Ireland 
was also priced at par, to yield 
8.12 per cent 

Two new issues denominated 
in Swiss francs were announced 
-rSwFr 50m 10-year issue for 
Jutland Telephone, and a 
SwFr 60m offering of identical 
maturity for Generale Occiden- 
tals. Danish borrowers continue 
to pay somewhat higher 
coupons in this sector, as they 
do in the D-Mark sector, when 
compared with what French and 
Austrian borrowers have to. 


MERRILL LYNCH 


BY MICHAEL LAFFERTY 


fiig names for a big broker 


THE BIG NAMES are on the 
move in the Eurobond and 
Investment banking , world. On 
Thursday there , was pews that 
Mr. Hous-Jeorg Budloff : had. 
r -resigned as managing director 
^ and chief .executive of Kidder 
i Peabody International ta move 
f to a senior position with Credit 
> Suisse First .Boston... -Then on 
| Friday everybody was talking 
f about Mr, David Montagu and 
\ Mr, John Craven, following the 
• announcement that they were 
| j£unin<7 Merrill Lynch as chaif- 
5 roan and deputy chairman/ 

‘ chief executive respectively of 
the Wail Street investment 

■ bank's .international banking 

i division. 

\ ' The general .reaction to the 
! Tatter announcement was that 
1 Merrill lynch had pulled off. 

quite a scoop; ■ Mr. Montagu. 

I 51. admits- that he had served 
J offers - for other jobs- before 

■ finally opting for Merrill Lynch. 

! 'Last October he resigned as 
j chairman and uhief executive 


. of Orion Bank The Issue which 
caused his departure concerned 
the future direction of Orion. 
As a consortium bank with six 
-shareholders, it seems that Mr. 
Montagu hai come to the con- 
clusion that tiic formula had 
limited future potential. 

One of his proposals was that 
Orion should be bought out by 
National Westminster, one of 
the existing shareholders, and 
then possibly merged with 
County B*nk, the NatWest 
merchant banking " subsidiary. 
The shareholders disagreed, an 
Mr. Mohiami left a bank he had 
ma^e a Success against all the 
odds,' wilh compensation for 
loss of office of £120.000. 

Mr Craven, 39, has ft dif- 
ferent . though nevertheless 
spectacular background. A 
Canadian chartered accountant 
by training, he played a key 
role in' -the formative years of 
WW Trust, the . predecessor of 
Credit Suisse White Weld, and 


Boston. He was group chief 
executive at the time, in early 
2978, when the future owner- 
ship of the London Eurobond 
house became an issue. Merrill 
Lynch had acquired a 30 per 
cent stake in Credit Suiw*e 
White Weld, as a result of its 
acquisition of White Weld in 
the U.S. The; intriguing ques- 
tion then raised was whether 
this could form the basis for a 
more formidable link between 
Crp<i:t Suisse end Merrill. 

It never qof off the ground. 
One of the mas* outspoke 
opponents of the idea was Mr. 
Graven. He took .a. similar atti- 
tude to the later arrnnee- 
ment, in July 1978, whereby 
Credit Suisse White Weld 
joined with First Boston 
Corporation - through cross- 
shareholding arrangements. 
Some ■ of' the peonle involved 
speculate that Mr. Craven 
wanted something different for 
Credit Suisse .White Weld. That 


its successor. Credit Suisse First something; they' suggest, would 


probably Involve less contact 
with major bank shareholders 
and far greater independence. 
This is evidenced by the fact 
that he resigned when Credit 
Suisse First Boston Corpora- 
tion emerged as the new part- 
nership owning his Investment 
bank. 

After leaving Credit Suisse 
First Boston in December, 1978 
Mr. Craven rejoined Warburgs, 
the merchant bank he had left 
a few yoara before. He became 
a vice-chairman of S. G. 
Warburg, together with three 
others, ar.d there was much 
speculation that he was in line 
for ever greater things. 

If this ever was the case — and 
Mr. Craven strongly denies that 
it was — the plan did not work 
out Certainly it can not have 
been easy for the former boss of 
Credit Suisse White Weld to 
adapt to the new environment at 
Warburgs, whore he was no 
longer running the show. It is 
hardly surprising therefore that 
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he should have been attracted 
by the prospect of regaining 
some of that old independence. 
It is ironic, however, that the 
opportunity has turned out to 
be with Merrill Lvnch. the giant 
broking house which he had not 
been so keen on as a partner in 
Credit Suisse Whito Weld. 

Together with Mr. Montngu. 
Mr. Craven’s new task will be 
to expand Merrill Lynch's 
existing Eurocurrency banking 
and securities activities, and 
ultimately to diversifying into 
domestic merchant banldne. 
Thi 1 ; may well involve acquisi- 
tions, says Mr. J. Arthur 
Urciuoli. president of Merrill 
Lynch International. But Mr. 
Montagu and Mr. Craven will 
be given a fairly free hand to 
run their ship, he adds. 

Mr. Milan Kemo, the previous 
chairman of Mefrill Lynch's 
international banking group, 
who re m air/i a director, . seems 
happy with the latest turn of 
events. “ This is a market which 
Jnves personalities rather than 
firms. We felt the *oie had 
come to add some muscle at the 
lop. I have no doubt that we 
will go further, and faster, with 
these two men.” 
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U.S. BONDS 


BY STEWART FLEMING 


Gloomy outlook 
persists 


WHILE THE equity markets 
surged on record trading volume 
last week. Wall Street’s money 
and bond markets were giving 
off mixed signals. 

Short-term interest rates, most 
noticeably in the Government 
and Federal agency sectors, fell 
sharply — the three - month 
Treasury Bill rate declined by 
40 basis points to 1L69 per cent 
on the week. (There are 100 
basis points in a percentage 
point) And six months bills 
fell by around 23 basis points, 
also to 11.69 per cent, according 
to data prepared by Salomon 
Brothers. 

Three - mouth commercial 
piper and certificates of deposit 
rater; fell much less sharply, 
however, to around 13 per cent 
and 13.35 per cent respectively. 

As money market Interest 
rates fell, long bond rates in 
both the government and cor- 
porate sectors were little 
changed. A rally at the begin- 
ning of the week petered out 
later on. Even the announce- 
ment on Thursday that producer 
prices in December rose at tbeir 
lowest annual rale since list 
June (9.6 per cent before com- 
pounding) failed to sustain the 
rally. The comparatively modest 
increase refiectod an actual 
decline in producer food and 


home heating oil prices offset by 
rises in most other sectors. 
Even Government economists 
admitted that these figures pro- 
vided no reason to change their 
gloomy forecasts of double-digit 
inflation again this year-food 
ar.d heating oil prices are 
expected shortly to resume their 
upward march. 

With these gloomy iutcr^ 
pretations about the inflation 
news, and investors expecting a 
mounting volume of govern- 
ment financing and corporate 
bond Issues, the long-term 
markets had little to cheer 
them. Cerainly.they could draw 
no solace from the performance 
of the dollar or the speculation 
which continues in precious 
metals markets and December's 
6.9 per cent unemployment 
figure again appeared to defy 
forecasters who had been ex- 
pecting a much steeper rise in 
unemployment because of the 
weakening economy. 

The Federal Reserve Board's 
revised data on the performance 
of the money supply through all 
of 1979, which showed that M2 
increased at an 8.3 per cent raie 
(lust outside the Fed's 8 per 
cent target) and Ml rose at 5.5 
per cent, filling just within the 
6 per cent upper tolerance 
range, was also no help to the 


bond market. 

So far as the decline in 
Treasury bill rates is concerted 
some traders attribute* this to 
heavy demand from private 
investors but this scarcely seems 
to proride the whole answer. 
What is apparent is that there 
is for the moment no pressure 
for funds in the money markets 
and this is sparking a debate 
about whether or not Federal 
Reserve monetary policy is 
easing. 

Morgan Guaranty Trust. In Its 
weekly money market bulletin, 
suggests that the low level of 
borrowed reserves at banks, and 
a hig rise in nort-bo’Toved 
reserves in the liiest bankine 
week, should not be construed 
?s an « overt easing by the 
authorities. 

Dr. Henry Kaufman, of 
S^lomau Brothers, and Mr. 
Elliott Platt, of Donaldson 
Lufkirt Jenrette, are more con- 
cerned. . however, about r)e 
generous supply of reserves to 
the b’nkinp svstem by the Fed 
in "ecent weeks. Dr. Kaufman 
.•riveests th^n an important c 1-i *p 
for monetary policy could be 
fnrthromtoe soon as se^o-a} 
factors te^d tn swell ike hack’s 
reserves and the Fed will lr> ,- e 
tn de-ide *.vhe*her to keen no’«rv 
tight hv draining funds from the 
markets. 
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LTC8 J4pafi 5V 83 .....* OV 

LTCB Japan 5V 89 OV 

Mfrt. Han. O/S 5V S4... TOV 
NadonaJ Fin. B 1 * 88 OV 
.Nat .WeaL 5V W Sps 


' Spread Bid Offer C-dta C.cpn C.yld 


99V 100V 26/4 
95V 07V 6/6 
07V 07V 21/3 
St 97V 21/2 
.07V 9BV2S/1 
9SV 96V 29/2 
98V 98V 11/7 
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Kanesi Bse. 4 84 DM.;. -4/79 1294 
-Tokyu Ld. Cp. 4 88 DM .4/79 483 
Uny Co. flV 86 DM 1071 


■ ChQi 

Bhf Offer day Prom 
99V 1(10 +0V-B.U. 
82V 93V 0 14.77 

S5V 96V 4-6V 8.74 
104% 105V “CV 1.25 
88 89% +0*1 “9-87 
106% 110V +0V -0.02 
87*. 8BV+CV 6.60 
S4V 95V +0V -155 
10SV 706V +OV ZM 
89V 100V +n V “4.23 
93V S4V 0 16.23 
125% 126V +2V 14-13 
94V -85V +1V 1.76 
83*i 84V — OV 12-58 
97V pev -OV 8 5* 
110V111V+OV F ,p 
94% 109V -OV 19-27 
86V 87V -0V 49.45 
79V BOV — OV 62.74 
98V 98% -OV 23J33 


ti The Prnflrwial Time* Ltd., 1980. Rapruduotfon In whola 
of in pftrt la any form not permitted wlthbut written 
- ebneent. '0et»-etipf4ted by Irttr-Bwid SaralftM (a eub- 
aldiaiy of dacaSTAEAM. imerilatlbnal). 


BONDTRADE INDEX AMO YIELD 
Ktori*um tarns 
Jan. 11 ... 00.90 10.40 
J*n. 4 ... 91.01 10^4 
High *80... 91.03 (2/1) 
low VO ... 90.89 (10/1) 


Long term 
BO.TI 11.18 
81.17 11.08 


30.71 (11/1) 


EUROBOND TURNOVER 
(nominal value in Sm) 


US « bonds 

Codol 

E Tqr' _ 

Last week 

541.3 

1.375 1 

Previous week ... 
Otfttr bonds 

396.2 

932 5 

Last week 

290.5 

236.1 

Previous week ... 

204.5 

1S6.3 


•No infonnatlon available- 
previous day’s price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yle! 
is the yield to redemption of the 
mid-price; the amount issued r 
in millions cf currency units ex- 
cept for Yen bonds where it i ■ 
in billions. Change on wee?:: 
Change over price a week ea*-' 

FLOATING RATE Hi ■ 
Denominated in dollars unJcsi 
otherwise indicated. Cm 
shewn is minimum. C.dle=DalL 
nqxt coupon becomes effective 
Snread = Margin above six-monti. 
offered rale (t three-raontb; 
9 above mean rate) for U.S. 
dollars. C.cpn = The current, 
coupon. C.yid=Thc current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day = 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price = Nominal amount r.f 
bond per share expressed ir 
currency of share at ccnverslr- 
rate fixed at issue. Prem=Pe - 
cenfage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the sh&res. 

The list shows the 200 lateil 
International bonds for whir' 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Arab 
Company for Trading Securities 
SAK; Kredletbank NV; Credit 
Commercial de France; Credit 
Lyonnais; Commerzbank AG; 
Deutsche Bark AG; Westdeufsclic 
Landesbank Girozcntrale; Banque 
Internationale Luxembniirr 
Kredletbank LpTcm'- — 

Algemene Bank Nederland N\' 
Pierson, Heldrlng and Plersnr 
Credit Suisse/Swlss Credit Bar.’ 
Union Bank of Switzerland: 
Akroyd and Smithers: Bankers 
Trust International; Bondtrat-e; 
Banque Francaise de Credit Inter- 
nationa]; Citicorp International 
Beak; Daiwa Europe NV; Delter 
Trading Company; Dillon. Read 
Overseas Corporation; EBP.; 
First Chicago; Goldman Sachs 
International Corporation; Han- 
bros Bank; IBJ Intcmatinns’-' 
Kidder Peabody Inte’TaH"*'*’ 1 
Merrill Lynch: M” w ” r “ 
Internationa 1 : N^' ! " ^ ■ 
Saicmnh Brother? Jjito— ■*•;' 
Samuel Montagu and c* " 

navian Bank; Strsnre T ■ 
and Cb.: Siimitnmo Finance 
national; S. G. Warburg and C r 
Wood.Gundy. 

Closing prices cn January II 


This announcemenl appears as a matter of record only. 



Institute) National de la Vivienda 

(INAVI) 
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US $ 150,000,000 
Short-Iferm Loan 


i 

1 

1 

1 

1 

1 

1 

1 

1 

1 


Managed by 

Credit Commercial de France 

Co-mcnaged by 

Eredietbank SJL Luxembourgeoise 
Nederlandsclie Middensfamdsbanlc N.V 
Banque Canadienne Nationale (Europe) 

The Long-Tbrm. Credit Bank of Japan, Limited 
The Royal Bank of Scotland Limited 
5oti6t& Genertie de Banque SJL 

Provided by 

Credit Comxnerdal de France • Kredietbank S A. Luxembourgeoise 
Nederiandsche affiddftHg trmfighffmlr MV 
Banque Canadienne Nationale (Europe) 

The Long-Tbcn Credit Bank of Japan, Limited 
The Royal Bank of Scotland limited • Sod6t£ G6n6iaie de Banque S-A. 
Banque Bruxelles Lambert 5A. 

Bctyerisdie Lcmdesbank Intemaiional SA. 

Canadian Imperial Bank of Commerce 
European Arab Bank (Brussels) S A 
The Sailama Bank Ltd. ♦ The Ttayo Kobe Bank Ltd. 

Cr§dtt duNoid • Mitsubishi Bank (Europe) SA 
The Mitsui Bank, Limited * Sofis Limited 
Banque Inierconlinenlale Arabe 
Banque Prangaise de Credit International limited 
Banque de Neuflize, Schhimbeigei, Mallet 
Ned^andse'CJedietbazik (Overseas) NV 

, Agfflif 

Credit Commercial de France 



October 1979 
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29% 
81 
13% 
24% 
27 
14% 
29V 

UtdSfeooe Mines] U% 
37% 
3.15 
143* 
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FRANCE 

1979 

. High I Low 


1,275 

1 I& I SINGAPORE 


1979 

High Low 


S,680iSandQZ {Br).„ — _ 

S Sandoz (Pt Ctt)_. an 
Schindler (PtCta) . 27B 

Swissair .... 79C 

Swiss Bank. 417 

4,735|8wissReinsce_... 5,900 
l.BIS SwJss Volksbk — 1,946 

a.ooOrUnlon Bank 8,570 J SOUTH AFRICA 

l,730[Wlnterthur 2,190 


Indices 

NEW YORK-DOW JOKES 


Jan. Jan. Jan. Jan. Jan. Jan. 

11 10 S 8 7 4 ■ High 


AUSTRIA 

1979-80 | Since Complitn Credit Aktlen (2/1/62) 

Igh ' Low j High | Low BELGIUM 

Belgian S£ (31:42/61) 


• Industrie 83823 858.96 860.03 S3 1.7 1 832.00620.84. 887.81 776.67 11051.76 41.22 

1 (5/10) 17/11) i (11/75) (2)7)52) 

H'ma B'nds 76.62 74.00 74.01 75.64 76.62 73.76 , 66.10 75.55 | — | — 

1 I (15/8) (51/12) 

Transport.. 267.01 2S5.84 253.86 255.17 256.15 261.3! 271.77 265.78 ! 279.88 12.23 

(16/8) (27/2) ; (7/2/66) (B/7/32 

Utilities. 109.17 109.27 108,10 108.88 107.51 106.84 1D&J4 80.24 165.32 10.52 

i i : (17/12) (24/10) (20/4)69) (28/4/42) 

Trading Vol ‘ 

000'st 53,1 10 50,220 65,77053,640 44,740 39,410 , — — — — 


♦Day’s high 868.17 low 848.89 


Jnd- drv. yield % 


STANDARD AND POORS 


Jan. 4 l Deo. 28 l Dec. 21 Year ago (approx) 


6.03 I 6.03 i 6.03 


1979-80 Since Cmpil't'n 



68.40 (7/1, -80) 


102 -S4i 102. TOj 102.58 102.16 109.47 (5/10) 


646.72(2/1(79) 
2567.54 (2/1/79 


98.80 (3/1/79) 


83J1 (11/1/80) 




EE 


High | Low ■ High ' Low | NORWAY 

Oslo SE (1/1/72) 


Ind. div. yield S j 5 J3 j 

I rid. P/E Ratio ] 7.78 j 


Long Gov. Bond Yield 


N.Y.S.E. ALL COMMON 


Jon. 'Jan. Jan. ; Jan. 

n : 10 ■ 9 I 8 High | Low 

63.33 63.26 62.72 62.59 63.83 63.88 
l , , (1 1/1/80) . (27/5) 


MONTREAL 


SOUTH AFRICA 
.Gold (1358) 

Jan* 9 | Jan. 2 | Dee. 26 » Year ago (approx I Industrial (1858) 


SJ3 I 5.38 ! 6.27 


10.16 | 10.17 


Rises and Fails 

[Jan. 11 Jan. 10 [Jan. 9 

Issues Traded_.-i.692 '1,868 1,917 

Rises 869 '1,070 1.02B 

Fall*...’. 672 ; 451 646 

Unchanged 361 347 346 

New Highs — • , 136 269 

New Lows — 1 5 4 




B07|Dtimez_ 

316[Fen>do 

249 1 Gen Occidental 

62 lmetaL_ 

219.9 Lafarge 

6Z2L*Oreal 

1^81 Leg rand.... 

60.6 Machines Bull- 

4,899 Malm. 

800 Mlchalln B 

440[Moet-Hennassy. 

73.6 Moulinex. 

201.6 Paribas.. 

89 Poc/iinoy_ 

240 Pomod (Heard ; 

251.6lPerrier 

250jPeugeot-Cit. ..... 

14B,Poclain .... 

281|Radlotach _ 

413|Redoute 

98 Rhone- Poulenc 




Interttiur 2,190 

'Ich Ins.: 13,850 


Australia 

1979 

High I Low 





6813.51 (11/1/M) EB2E27 (10/4) 
46524 (28 19) 45S.15 (15/7) 


74.40 (18/ 1) 




348.54 (25/2) 


540.1 (2/1/88) 125.40 (17/4) 

471.1 (11/1/90) 279.50 (2/1/78) 


(2/1/80) 99.47 (9/1/ 80) 


851.57 (24/9) 


294.00 ( 3 / 1 / 79 ) 


EH 



GERMANT 

1979 

High | Low | 


79 23.9 

620 | 431 
144.4 


omson-Brandtl . 205 





Bsm vaftwa el an Mice* are 1M e xc ept NYSE AS Cwa i M I S OL ttfiifnl 
and Poore— Wc end Tonoo-UIOQ; lb» test named bated on 1276. t Excluding 
bonds. *400 industrial*. i 400 MnttMi plus 40 UttWta*. 40 Hasnctals end 
V Transport*- c Ctottd. u Unmdabta. 


industrial 

Combined 



TORONTO Composite I 1898.71 1884.11 18544 


341.25 (18:1/80) 
328-08 (11/1/80) 


1890.7 (11;i,-80}| 
<■ 


219.18 Clll 
225 .80 (2/1) 


1316.8 p/ 1) 



Financial Band \JS*0.31} 
(Discount of 25%) 1 

RRAZIL 

Jen* 1' 

1979- Prici 

High Low CrS 

IS ?-2 Acesia . — UK 

J-? 5 Banco Brasil 2.0 

l.ra.1^4 Banco Itsu 1.4( 

?'S Min .2.11 

•- 2’52 'LoJas-Amar.- 

|-36 1.21 Petrobras PP T.7! 

- J-2 J-5J P*“ Ui - i* 

2‘5® 1-67 Souza -Cruz SJ& 

MO 3.70 (Jnip PE ’ 4i( 

3-48 1.03 Vale Rio Doco 430 
Turnover; 2SZSm. Volume: 111.9tta. 

. Source: Rio de Janaira SE. . 

TEL AVIV 

:S.» 

■ . . 1980 . week 

Bank; Insurance end Finance -- 
^2 k n U I 1 I 7ll . le Israel. _ . 855, — +17 

ID8 .Bankholding 734- .+ 9 

Bank Hapoelim 8r. 783 V-M6 

Union Bk. of Israel Br- 612 .'•k? ' 
United Mizrahi < Bk, 4QB" : +-,7 
■Hassneh ; insurance .BTu - '324 * 

Gen. Moi^jage Bfc. '.-gr.-'- 4S&-/; Wi- ■ 
'•"•hoj’' ) Israeli Mon- . 

Bank Br.- 35(r- '-i-§) 
Land Development- 
Africa Israel Investment ' r- 

IE 10 ; 54Q +«• 

larael Land D evert. Br. . 262 . . . 4/12 
ProPMV " nd Building 381 '+10- 

Public Utility 1'Z:. 

Is rael; E lectric Corpn*...' “438 - ' +71 
invsitiM^ Conipantes. : 'V -• 

. J*w»i - Invest. „ - 4S9 -+21' 
Clal Israel -Invest... — ’ ' 

Discoun t _ Invest.' Z76 -F4B 

Commensal and Induitttd 
Alliance Tire * Robber 1,104 . -S3 

f lco Br - - 

Aigsman Textile Br. ... -t173S.rf £ 3J5 
■ Are "-Textile. #r B )12 S 

Amer. IsrasU Ppr, Mills ’ - '-i. 

A*sl» . a® ."+2Z 


-^38“ +71 

459; -+?- 

SOT.-' +48 


verefn-Wen 

Volkswagen 


Spanish prites, tage J 2 


w OT6S^— Piicas on Ats iaga we-e* 
quoted on thb IntHvW^-extteW* 
■no-»rt bat. traded --priais.-- 1 ? Oeaflro* 
wraoe/ided. xd Ex dh/idei«L-xcJx,«^R 
Issue; xr Ex rights: -» Ek s(L- , 
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Protection for directors 


OUR INSURANCE CORRESPONDENT 

WHEN A person is appointed 
"toa. company board,be or jhe, as 
aiiircctor of tint company, -will 
Sft.iolding a position of- trust 
olid will be expected to jbsbare 
aifeordingly. But wbat may not 
be> fully appreciated is that 
directors could be accountable 
at; law lor the performance of 
their duties and.be personally 
held financially liable for any 
.^asequences... " 

. rpi their everyday work, direc- 
tors need to be mindfpi of their 
responsibilities to their com- 
pany. their shareholders, their 
employees- aafr- to -th& public. 

Failure to cany out these re- 
sponsibilities, can result in legal 
action and heavy damages. * 

- 'The problem hr that it is all 
too easy for the.- director to be 
fudged at some later dare for an 
%ct the consequences of Which 
can be seen only with the bene- 
fi.trpf hindsight. 'But reports in 
recent years have shown soine 
far from innocent actions by 
directors- . ; ; 

■Directors have certain statu- 
tory .duties— in. addition to the 
well-established' common law 
liability— of care apd skill in 
fbc performance of their -work. 

The Companies Bill, -now being 
discussed in Parliament, is likely 
to define for the first time the 


responsibilities of directors. 

A' recent' 'classic case' of 
a. .'shareholder - fairin g action 
against directors was that insti- 
gated by Prudential Assurance 
against Newman Industries. -The 
Pru, which holds 5 per cent of 
Newman's equity, brought its 
action against Mr. Alan Bartlett 
and Mr. John Laughton, respec- - 
lively chairman and vice- 
chairman of Newmans. 

But there have been other 
legal, cases oner the years, some 
brought by the authorities. Many, 
others have been settled out of 
court 

The feature in an these cases 
has been the large damages and 
the size of the legal costs. It. 
has been reported that the legal 
costs la the Prudentlal-Newman 
case were £3,000 a day. 

The wrongful act likely to 
bring about action against direc- 
tors can originate from bad 
advice, breach -of statute, negli- 
gent supervision of delegated 
authority, the making oE un- 
authorised payments, errors of 
judgment, or many other cir- 
cumstances. 

A prudent board, of directors 
should not allow itself to take 
on the risk, of one or more of 
its- members being personally 
taken to task for mistakes and 


perhaps being made financially 
bankrupt- They can now get 
protection through a directors' 
and officers* liability insurance 
scheme much as a professional 
man can get professional indem- 
nity insurance. 

One such scheme, aimed at 
providing as complete protection 
as possible has been launched 
by. a company appropriately 
named Directors and Officers, a 
member of pie Employers' Pro- 
tection Group, basod In Sutton. 

- Each policy covers all direc- 
tors on the board and the com- 
pany^ senior officers, providing 
indemnity against damages, out- 
of-court settlements and legal 
fees incurred in defending civil 
and some criminal proceedings. 

Cover is evaluated on an in- 
dividual basis and thus varies 
with the company’s size and the 
number of directors, The mini- 
mum cover is £300,000. and the 
maximum £5m, though higher 
covers can be specially 
arranged. Premiums arc paid 
by the company. 

The scheme does not provide 
cover against actions of a 
director as a result of dis- 
honesty, fraud or malicious 
conduct and does not offer pro- 
tection against libel or slander. 


Date 

Current ... 

Jan. 15—17 „ 

Jam 23— 30 .. 

Jan. 26—30 . .. 
Jan. 30— Feb. 1 
Feb. 3—7 ....; 

FOb. 4—7 ..... 

Feb. 6— S ..... 

Feb. 9-9 

F^b. 12—15 ... 


UK TRADE FAIRS AND EXHIBITIONS 

Venue 


"7. i"”'' 1, 

’•'.u. _ . 

- - “ ‘CS/fcftg . 

' ! 

--ST3T0 . _ i 

: X-‘ c ; 

.-'.wattm.. i 

. ::cr. ... • 

svV-VKta 1 . ■ 

Mini : 

• -*• T:riiiu,.^^| 

*11 -=!Vt._i 
■ irtmhsL 


Title 

International To? Fair f 01 -226 6653) {until Jon. 17) 
International Domestic Electrical Appliances 
Exhibition (01-486 1951) 

HOTELYMPIA — International Hotel and Catering 
Exhibition (021-705 6707) 

British Toy and Hobby Fair (01-701 7127) 
Microsystems *80 Exhibition (01-261 8000) 
International Spring Fair (Consumer Goods) 
(01 -489 7324) 

INFEX— International Floorcovcrlcgs Exhibition 
; (01-236 0913) 

Interflow ’80— Fluid Handling Exhibition (01-6SG 
7525) 

Cruft’s Dog Show (01-493 7838) 

INFO 80— International Business Computing, Word 
Processing and Information Management 
Exhibition (01-647 1001) 

International Men’s and Boys’ Wear Exhibition— 
BfBEX (021-705 6707). 

European laforzaation Management Exhibition and 
Conference .(01-995 4808): 

International Electrical Exhibition (0483 222888) * 
International Instruments,' Electronics, and Auto- 
mation Exhibition (021-705 6707) 

International Pneumatics & Hydraulics Exhibition, 
Including Compressors and Power Transmis- 
sion Equipment (021-705 6707) 

Drawing Office Show — DOMMDA (01-242 3621) 
Camping; Outdoor Holiday -Exhibition and Motor 
Caravan Show (01-262 2886) 

OVERSEAS TRADE FAIRS AND 

Jan. 18—24 .. 


Feb. 17—21 

Feb. 18—21 

Feb. 25—29 
Feb. 25—29 

Feb. 25—29 


Feb. 26— 28 
Feb. 29 — Mar. 9 


Jan. 19—27 ...... 

Jan. 19—27 ...... 

Jan. 20-26 ...... 

Jah. 22—26. ...... 

Jam. 25— Febl 3.. 



jan. as — r eu. x ... 

Feb. 1— 4 

ORE 

3 Hr I! > 

Feb. 1 10. 

Feb. 2—5 

Feb. 4~8 

. s }-•!:*!'. _ 

. i-i : 

j . . f»: : 

- FrarriKau.- 

I ; ! ■C2:?3b^ 1 

r r. Ei-trj.; 

i- -j'*: •*, F/t»- - 

i£.:csc ■- 

: i: Fs.-i.fs 
. j.-s D«‘— 
: i. :vs :»«!-- 
5 .OE • — 

Feb. 7—11 ....... 

Feb. 11 — 15 ....:. 

Feb. 11—21 
Feb. 17—21 ...... 

T*eb. 22—24 
Fell. 26—29 _ 

Feb. 26— 29 ..—. 
Mar. 2-0 ...: 

A?'-'-" 

i ! 

BUSINES 

.v 

Jan. 14—15 


Jan. 14r— 17 ...... 

_ :.- rviFii* 

Jan. 14—25 
Jan. 15—16 ...... 

4 - ■ • k t •- ■:» • 

: ^ - 2 r . 

'^an. 25—16 ...... 

... £•’.>; 

Jan. 16 

- '- 1 . 

Jkn. 21—22 ....... 

1 - 

■ Jan. 23 . ' 

_ . r: c * " 

3m. 28—31 . ...i.. 


Tr?!’ 




Jan. 30— Feb. 1 . 

Feb. 7 

' FJeb. 7. .. 

Feb. 7 i. 

Feb. 8 

Feb. 11—12 

Flab. 13—14 

Feb. 18—19 ...... 

Feb. 18-19 .. — ..... 

Feb; 26— 27 ...... 

Feb. 28—29 ...... 

■ Feb. 25—29 ...... 


International Record and Music Publishing Market 
(01-409 2317) - 

International Boat Show (01-409 0956) 

International Commercial Motor Show 

Middle East Construction Exhibition (01-215 7877) 
International Exhi bition for Agricultural Mechani- 

■ satioo— AGEOMEK 

■ International Green Week (01-640 1101) . 

, Canada. Fann Show r " j ~ ■*■■ ■' * 

International Stationery . Show — S1PPA . (01-439 

■ 3964) - ; 

International Boat Show - 

International Textile and Fabrics Trade Fair— 
INTEREX 

International Jewellery, Gold and Stiver Exhibition 
— Jewelmex (01-580 5816) 

Men’s Fashion Show^-PITTI TJOMO 
Environmental Pollution Control Techniques Ex- 
hibition— ENVITEC (01-409 0956) 
International Paris Boat Show (01-439 3964) 
Middle East Machinery, Light Industry and Plant 
Maintenance Show .(021-454 4416) 
International Men's Fashion Week (01-409 0 956) 
World Fair br Technology Exchange— TECHEX 
(01-584 5749) • ■ 

Offshore South East Asia Exhibition (01-486 1951) 
International Agricultural Exhibition (01-439 3964) 


HAI: Solar Energy fa the '80s (01-602 2657) 

NDA: International Materials Handling Conference' 
and Exhibition (01-398 5352) 

CEI: international Financial Management Seminar 
Oyez IBC: Concrete ’SO— Conference and Exhibi- 
tion (01-342 2481) 

Henley Centre for Forecasting: Quantitative Tech- 
niques for. Forecasting (01-353 9961). 

Bd: Changing Nature of Middle East Trade. 
(021-454 6171) 

FT Conference: The 1980 Euromarkets Conference 
(01-236 4388) 

IPS: Purchasing. Computers for the Small and 
First Time Users (0990 23711) 

CCC: Retention- of Title— -Resolving Conflicts- 
Between Manufacturers, Lenders and Sup- 
pliers (01-222 6382) 

CCC; Practical. Guide to Standard Form of Bnildr 
fag Contract (01-222 6362) 

AMR:' Finance and Accounting for . the Noo- 
Financial Executive (01-262 2732) -.* 

Oyez -IBC: Children in Tax Planning (01-242 2481) 
ASM: The legal implications of engineering con- 
tracts (01-385 1992) 

Admap: Classifying People (01-379 6576) 

CCC: Absenteeism— Developing Company Policy 
Within the Law (01-222 6362) 

AMR. International: Positive Discipline (01-262 
2732) „ . ■ 

KRG Conferences: Captive Insurance Companies — 

- Establishment; Operation, Management (01-236 

Aim faternational: Energy Management fa Build- 
, fags (01-262 2732) w __ 

ADMAP Seminars: Calculating the effects of advert 
tisingr-How useful are they to the advertiser ? 

. (01-379 6576) 

FT Conference: British Business Opportunities 
‘ Overseas (01-236. 4382) . ■ . • 

FT Conference: Monopolies Mergers and Restric- 
tive Practices (01-236 4382) ! . 

Moroccan Ministry of Trade and Industry m co- 
operation With UN Industrial . Development 
Organisation: International Industrial Invest- 
ment Forum (01-584 8827) 


Harrogate 

NEC, Birmingham 

Olympia 
Earls Court 

Wembley Conference Centre 
NEC, Birmingham 

Hotel Mctropole, Brighton 


Harrogate 
Earls Court 

Cunard International, London 


Olymoia 

Wembley Conference Centre 
NEC, Birmingham 

NEC, Birmingham 

NEC, Birmingham 
Wembley Conference Centre 

Olympia 

EXHIBITIONS 

.Cannes 
Dusseldorf 
. Geneva 
Jeddah 

Herning 

Berlin 

Toronto • *- . ■ 

Paris 

Vancouver * 

Sydney 

Bahrain 

Florence 


Dusseldorf 

Paris 

Bahrein 

Cologne 

Copenhagen 

Singapore 

Paris 


London Penta Hotel 

RyL Lancaster Hotel, London 

Hong Kong 

Wembley Conference Centre 
24 Tudor Street, EC4 
75 Harborne Road, Bliam. 
InterContinental Hotel, W1 
London 

London Press Centre, ECS 

Lytbe Bill Hotel, Haslemere 

London Press Centre, EC4 

Holiday Inn, NWS 

Piccadilly Hotel, WI 
Royal Garden Hotel, WS 

Europe Hotel, Wl . 

Grosvenor House Hotel, Wl 

Portmah Hotel, Wl 

Cumberland Hotel, Wl 
Lygun Anns Hotel, Worcs. 


Grosvenor Bouse, Wl 
Munich 


Rabat 




Financial Times Conferences 


* British Business Opportomties Overseas — Lwidon — ' February 26 A 27 ,1980 
Mr Manfred Caspari; Deputy Director-General, External Relations, of the EEC has 
agreed to speak on the topic “The European Community Dimension” and ‘ 

3for. S. D. Wtiks, CJB., Chief Executive of t be BOTB wiU be gust speaker at lunch. 




,j« .. 


International Sweetener & Aleoh^ Conference — Tlie Future of Sugar 
London — ■ April 1-3, ,"1980 
To be arranged by the World Commodity 
Sugar " * 





All enquiries sfiouW be. addressed' to: 
Financial Times limited : 

Conference Organisation 
Bracken House 10 Cannon Street 
London EC4P.4BY. 


M: 013304382 
Telex: 27347 TTCONF G 
Cables: FINCONF LONDON 


APPOINTMENTS 


Management changes in 
Hawker Siddeley group 


Hr. G. Wi Downs has been 
apointed a director of CROMP- 
TON PARKINSON, GuiscJcy, 
Leeds. Hr. D. J. Edwards 
becomes a director of CROMP- 
TON PARKINSON VIDOR, 
Dundee and South Shields. Mr. 
W. T. Grant has joined the 
Board of HAWKER SIDDELEY 
POWER PLANT, Thrupp. 
Gloucestershire, as technical 
director. Hr. R. D. Johnson has 
been made general manager of 
CROMPTON JELECTRICARS. 
Tredegar, Gwent. Mr. E. F. R, 
Pluck has been appointed to the 
Board Of HAWKER SIDDELEY 
POWER TRANSFORMERS, 
-Walthamstow El 7, as works 
director. 

* 

Mr. Keith Woodbridge has 
been appointed managing direc- 
tor and Hiss Kimberly Albright 
executive director of the INTER- 
NATIONAL MONETARY MAR- 
KET’S European representative 
office which opens in London 
today at 37 Throgmorton Street 
* 

Hr. Bernard L. Jones has re- 
signed from signed from 
Burkmasfer and Moore to join 
HALL. GRAHAM, BRADFORD 
AND COMPANY, stockbrokers, 
as an associated member. 

* 

Mr. Victor Bagwell, a vice 
president of the Business 
Equipment Trade Association, 
has been appointed prc-^i'-nt 
of the EUROPEAN STEEL 


OFFICE FURNITURE MANU- 
FACTURERS . FEDERATION 
(FEMB). ^ 

Mr. a L Tucker has been 
appointed to the Board of 
M AND G SECURITIES, as 
managing director. 

it 

Hr. Ivor R- Goddard has been 
appointed money manager of 
EUR OUATIN AMERICAN BANK 
in succession to Hr. Geoffrey 
E. Field, who becomes con- 
sultant to the bank on money- 
market matters prior to retire- 
ment. 

-* 

Hr. J. w. Morgan has retired 
from the Board of BUCKLEY’S 
BREWERY, having been a 
director for 12 years and em- 
ployed by the comnanv since 
1931. His place on the Board in 
a nnn-evonjtive caoarirv is Taken 
by Mr. - Martin D. Richards, a 
solicitor. wh"*e father and 
grandfather before him were 
directors. 

* 

Mr. Stephen Hinds has been 
annointed a manager, with 
resnoisihilitv for operations, at 
NORDIC BANK. 

+ 

The insurance broking office 
of C. T. Bnwring (London) at 
Romford was reennstiluted from 
January 1 as a separate com- 
nanv now trading fa the name of 
C. T. BOWRING (EASTERN). 
Chairman is Ur. 5L A. Mackie; 
chief executive, Ur. V. G. 


Houchfn; directors, Mr. A. 
Oinmpion, Mr. P. E. Craig, Blr. 
D. C. Rowe, and Hr. D. E. Swan; 
assistant director. Sir. G. G. 
Chandler. 

* 

Mr. D. A. J. Doyle has been 
appointed a director of ANGLO 
AMERICAN ASPHALT COM- 
PANY, He is managing director 
of Asti Holdings, which has 
recently become a subsidiary of 
Anglo AmericanAsphalt. 

Mr. Alan Emery, who joined 
FAIR VIEW ESTATES in Octo- 
ber, 1978, as a building manager, 
has been appointed to Ibe Com- 
pany's housing board, with 
special responsibility for the 
financial control of the com- 
pany's residential building 
activities. 

*■ 

At Hellerman Instil oid, Mr. 
Walter Bourne, until now the 
division's managing director, has 
been me chairman: the new man- 
aging director is Mr. David 
Latham. Newly appointed to the 
Board are Mr. Tony Cnnllffe and 
M-. .Vasmlr MacTavlsb. 

Mr. Malcolm Garrett, Heller- 
aiwn Electric’s sales and 
marketin? director, has been 
annnlnterl sa'es and marketing 
dirpctnr o p the new heatshrink 
division. The position of sales 
?ni market in? director, cable 
pr-»*o«ories divi5 ;, 3n, has been 
tpkon hv 5fr. Andrew Good hum. 

B«lh dfvWms ar-e suhs'^iarles 
of ROWTHORPE HOLDINGS 
GROUP. 


CONTRACTS 


Bovis to build hypermarket 


A 17,000 sq metre hypermarket, 
with parking for 1340 cars, is 
to be built at Calcot. Berkshire, 
under a management contract 
awarded to BOYIS CONSTRUC- 
TION by SavaCentre, the com- 
pany formed jointly by J. Sains- 
bury and British Home Stores. 
Valued at around £S.5m, it Is 
believed to be the first manage- 
ment contract awardedjn Britain 
for u retail development of this 
nature. Work on the main struc- 
ture begins fa May and is 
programmed for completion iu 
July, 1981. 

★ 

Three contracts in Abu Dhabi 
worth nearly £9m. have been 
awarded to AI Quebeisi-Mowiera. 
a Mowiem Group associate com- 
pany. At Al-Ain, the largest 
contract, awarded by the Al-Ain 
municipality and worth £42m, 
is for a flyover at naza al Maqam. 
Construction will be of pre- 
stressed and glued segmental 
concrete, similar to Mowleni's 
Byker viaduct at the Newcastle- 
upon-Tyne Metro. The company 
has also won a £3m contract at 
Abu’Abbiyat Island, west of Abu 
Dhabi, for a water pipeline to 
supply the island and to dredge 
a channel for ferries. The ruler 
of Abu Dhabi, Shaikh Zayed. has 
awarded AI Quebeisi-Mowlem a 
£1.5m contract for a 20-mile 
(33 km) long water supnly pipe- 
line round Bani Yas island.- 

■k 

GHAKLTON-LESLIE OFF- 
SHORE. a member of the BTR 
group, has been awarded module 
contracts from major operators 
fa the North Sea oilfields. Total 
value of orders exceeds £8m. 
Largest .la for an 800-tonne power 
generation module and three 


drill package modules for 
Phillips Petroleum's Maureen 
platform, for delivery in the 
later part of 19S0. The company 
is also to undertake the fabrica- 
tion of a 750-tonne living 
quarters module for Chevron 
Petroleum’s Nlnian Central plat- 
form. A further contract, 
awarded by Amoco UK Explora- 
tion. is for the delivery of a 
700-tonne compression module 
for the Rough field. 

* 

GEC TELECOMMUNICATIONS 
has won £7.9m worth of orders 
from the British Post Office for 
30-channel pulse code modulation 
(PCM) equipment. PCM equip- 
ment enables 30 high-quality 
speech-bandwidth circuits carry- 
ing telephony and data signals 
to be transmitted over two pairs 
in an ordinary telephone cable 
which would normally cany only 
two circuits. 

* 

Contracts worth more than 
£2jm have been awarded to the 
civil engineering division of 
CLUGSTON CONSTRUCTION. 
The Central Electricity Generat- 
ing Board has awarded a contract 
worth flm for the provision of 
railborne coal unloading facilities 
at their WiUington “ A ” and 
"B" power stations in Derby- 
shire. In connection with the 
reorganisation scheme for the 
Dodworth colliery at Redbrook 
Shaft near Barnslev, the National 
Coal Board has awarded a con- 
tract for the preliminary civil 
works comprising the provision 
of access roads, car park, etc., at 
a cost of £0.9m. Other recent 
contracts secured include drain- 
age improvements to two tribu- 
taries of Nunn Brook, Common- 
side, near Sutton-in-Ashfield for 


Nottinghamshire Countv Council; 
removal of a disused railway 
embankment on the A16 at Stick- 
ncy Bridge in Lincolnshire for 
the county council; construction 
of reinforced concrete hardstand- 
ing in Gooie Docks for the British 
Transport docks board; and 
reconstruction of existing sidings 
at Hamhleton. near Selby for 
British Rail — total value £0.75 jtl 

★ 

Three offshore cranes for 
North Sea operati ons hav e been 
ordered from STOTHERT AND 
PITT by Matthew Hall Engineer- 
ing at a cost of around £1.7m for 
the British Petroleum Magnus 
platform. Each of the cranes has 
a lifting capacity of 11.4 Tonnes 
at 51 metres under Sea State Six 
.ir.l will be fitted with a patented 
“fall safe" protection device to 
reduce the risk of permanent 
overload damage or loss. Pro- 
duction of the three cranes has 
already commenced and comple- 
tion is scheduled for the spring 
of 29SI. 

★ 

MARBLES RID C WAY BUILD- 
ING has won a £iim contract 
for the first phase of the redeve- 
lopment of the former British 
Steel site at River Way, Green- 
wich. Marples Ridgway's contract 
is split into two sections. The 
first is the refurbishment of an 
exjstfag steel framed factory 
unit of three bays. The second 
is for the design and erection of 
three factory unit buildings. The 
buildings are steel framed on 
piled foundations, with external 
sheet cladding and brick walls. 
There are internal fire walls and 
partitions, together with office 
and toiletj units. The contract 
also includes for landscaping 
areas of the site. 


WEED'S FINANCIAL DIARY 

The following is a record of the principal bus mess and financial engagements during the week. 
The Board meetings -are mainly for the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or finals. The sub-divisions shown 
below are based mainly on last year’s timetable. 


TODAY 

COMPANY MEETINGS — 

Company meehnos — 

Attack Petroleum. QuwUdo'i. IS. Bury 
Strove. St James’s, S.W.. 12.00 
Tri.u* ..e.\ . ,n..ie.^.i w, 100. Oid 
Brosd Str«at. E.C-. 12.00 

BOARD MEETINGS 

Finals: ■ 

Rett Bros. 

ClavcrhOL^l tnv, TSt . 

Jitra Rifotwr Plantations 
K ermine Motor 

EUlott E. 

Infarlaw 

Howard snuitedne * 

RCStfflOT 

DIVIDEND ft INTEREST PAYMENTS — 
Funding 3' me 1999-2002 1 Vac 
Grampian T.V. N/V A Ord. DJSSp 
Uuinncas Mahon Ln. 3pc 
Loo* (Jonn J.l 0.650 
Leigh Interests 1.76 u- 
Mitchell Com 2-95 5 p 
M oorasto ln*est 2.25o „ 

Murray Northern Inv. Trust O.Bp 
Fran Storok 2o 
Prooertv PartncrsWos So 
Rand Mines Properties 17 cents 
SctHumberpcr 27 1- cents 
Treasury Cn. I2t*x 1993 6Upc 
WhAnusy Watson OASp 
Wllltams W .) 

COMPANY MEETINGS— 
•Br’daort-Gundry. The Court, Brldport. 
Dorset. 12.00 

Carr (Jahni (Doncaster). Watch Moose 
Lane. Doncaster, 11.00 . 

Concentric. Penas Hall Hotel, Penn Lane. 

waimtey. Suttee CcMSsM. 3 00 
Hanson Trust, Great Eastern Hour. E.C.. 

Hinsons Brewery. Adeiehl Hold. LUn* St.. 

LhrerpOOl. 12-00 \ _ 

Leeds and DHtrlei Dyers snd Finishers, 
The Post Room. Bramhope. Leeds, 12.00 
BOARD MEETINGS — 

. Finals: 

oMr COOMT . - 

Kitchen (Rooert Tsylor) 

sew 


ntnrbriE 
monrf Styiii 


Howard and Wyndham Ln. 9x 
Hume A fioePt. 2.1 pc 
laauarlal and Cenrrsl Trust DO. I^pe 
Inuii. Thomosen Ora. Ccmmon shares 
without par value to whu;h are attached 
Common shares cl lc cl Thompson 
British 5.75 cents. Cmr.Red.Pf. shares 
to which are attached Cnv.Rcd Pf. shares 
of ip each of Thompson British 5Jt5p 
Kwkk Sav; Discount 2.2s 
Law Land SccPf. 1 75 k 
L evs Foundries and Engng. EpcPf. 2.1 pc 
London end St. Lawrence Db. 2 ' 22 c 
London Brick Ln. 7 PC 
London ccpntr SbPt 5 9B 2-B4 2'tOC 
Lucas industries Ln. 5?>s>c 
M and G Dividend Fund Inc. Units 4.Cp 
North Britain Properties I.Sp 
North Surrey Water Dbk 2. 2ku 2'a. 
3 hi DC 

Northern Rhodesia Bpc 1976-SI 3 pc 
Nyasaland Gpe 197B-51 3 pc 
Quebec Central Railway Canltal 2.5pc 
Royal Wcrrester Ln. 4.5 pc 
S roHish Western Invest. 4pcPf. 1.S7SPC. 
Db. Stic. 3pc 

T re^SUhy Ln. 8 i«e 1980-S2 4i-oc 
Treasury Stic, ijp c 1990 Shoe. it hoe 
• 9 j1 5’xk 

United States and General TsL Corpn. Spe 
. PI- 8750C 

V.ian In*. SvSpc 1.7 pc 

WEDNESDAY. JANUARY 16 
■ COMPANY MEETINGS— 

Ace Balmont IntnU Swlnetnoor Lane. 
Beverley. 10.00 

Anuloa mated Tin Mines or Nigeria. Win- 
chester House. C.C., 3.30 
Bunco Group. Hudson Road, Mills. Leeds. 
11.00 

C-AP-D MEETINGS — 

Finals: 

Albion 

Amiga, Tin Mines of Nigeria 
i-tryslde Prop*. 

French iThetnas) 
rtakls iReoi Oran. 

Trust house Forte _ 

United Slates and Gen. Tst. 

Inteyimc 
Allied Colloids 
LeEuser loan. 

Magnet and Southern* , 

Stock Convnrslan and I By. Tst. 

Tate and Lyle 
weswm Beard Min* 

DIVIDEND & INTEREST PAYMENTS— 

A np^o-Am er lea n Sacs. Corpn. 4 i 2 PCPf. 

Brady Industries Ord- A I.SP 
5p 


Diamond 
Group Investors 
GT Japan In*. Tst. 

Lvnton Hides. 

w □’Ividend'a INTEWCT WlWEEWre-- 

Db. 1993-BS 2AaPC 

S sSs- Trust Cap. PtP9. cir^ Mming indasuies 2.5 

s - ,87Spe . assuv 

Bell Canada at cent* 

Biaiitvre Tea 2p 

flRMdStone Invest. Trpst Spent. t.7spc. 

CMd« «!•,' iUpe ' 

87 OnSS! *WCP^?.5T5M 

mSoB.BKPC 3UPC 


Hlgsons Brew try _2.35o ..., 

leads and District Dyer* and Finishers p >rt flaiid Tortile A Ord. 1.6796P 


Stockholders Invest. TrusL V/Inchester Hse.. 
.Li wen wail. M. 12.00 
Vn'-t Wire. 27. Qoetn 5u. Edinburgh. 
1240 

B— ARD MEETINGS 

. Flnob: 

AsitrJ. Paper Inds. 

Bar.stgrd iS. and W.l 
Eurothorm Intel. 

G"i;otner 

Grand Metropolitan 
Greenlriar Inv. 

London and Montrose Inv. T5L 
Scum African Land and Ixplrn. 

Southvaal 

Vaal Reds ExPlrn. and Mining 
Western Deep Levels 
Interims: 

AGfl Research 
British Electric Traction 
C-oL **. ill ami iShcffleldi 
DiKuns Photographic 
Getler lA. and J-> 

London and Montrose Inv. Tst. 

Pro*. Cities Tit. 

Savllle Gordon <J.) _ 

DIVIDEND & INTEREST PAYMENTS — 
Alllrnco Invest. 1 . 6 p. 0.3a 

Hr|- port ■ Gundrv t.42» 

Brunnlm Gin. Ord. and R-V Ord. 1.575n 
Futcra Hcldinns i.OSp 
Geers Cross 1 5p 

Locker iThcmasl Ord. and A 0J5 p 

Moran Tea 5o 

Mcriand and Co. 2.25o 

Property and Reversionary Invests, ip 

FRIDAY. JANUARY 18 
COMPANY MEETINGS — 

Belhrav. Royal Stance Hard. Neville 51.. 

Newcastle Upon Tyne. 11,30 
Crystal ate. British Plastics Federation. 5. 
Selorave Square. S.W., 12.00 
BOARD MEETINGS— 

_ Finals! 

Dewhurat and Partner 
Raeburn Inv. Tst. 

Interims; 

P-ooerty See. lor. Tit. 

Rpybeck 

Smith (David S.i 

DIVIDEND & INTEREST PAYMENTS — 
Angb-Antcnun Corp. Of S. Africa 20 cents 
Bariow Rand 26 cents. Pfd. Ord- 2 cents 
Brengreea 0 . 2 P 
Brownlee ar.d Co. IP 
Carless. Capri and Leonard O.Bo 
Citunas 6 . 6 o 
Catal.n 0.GZ39P 
Crosby Sro-»g Interior D.240 
FMkes Uohm Hefo Old. and N-V. Ord. 
O.Sd 

Gresham Invest. Trust O.BBp 
Lernc.tf Group 0.737 860 
London end Lennox Invest. Trust D.SSp 
Vlllburv 2.1 p 


2.1 P 

M and G Secord Dual Trust Income shares 
1 Sp 

Motorola 35 cents 
PM A. Hol-tlncs 1.25 d 
S alters Ftiunc* aod !"*«* J cents 
Sindwell 13 dc Red. Hk. 1985 
Sonomana Group 3p _ , 

Sdi. Yorkshire PuSS^.BW' Transport Eveca- 
tlrc 11J* acBd*. 16/1 /BD £B.CSe: 

Time Prnuucts a.45p 


jour La. Spe 
Eagle Star 4.1 Soc 

floor Cow. 30 «l»B ... 

fwwrtno S'^lfM^M^hpc United Gas Industries Trip ' 

G w r * 1 «P? 1 72?* tJ ' W} 0,2P 

Gfeek M NgUOfSlLn- 1907 (Assent^ THURSDAY. JANUARY 17 

wSh MCHt. certs.) HjPC. StlB-Fn«- COMPANY MEETINGS-*- 
SS. iSTmpc ' • Kitchen Queen. Midland Hotel, Maiu 

r better, 12 J 0 _ „ . 

Ransome Hoffmann Pollard. Quagllno's. 
Dory Street. St. James's, S.W.. 12.00 


Pauls and Whins i-?5p 
Rowflnson Construction Group 0.1B125P 
fi3a Gr-ruo 2.3*p 
South Crafty IP 
Ste kholders Invest. Tst. 2.7 p 
S weden Flcatlnfl Roto Bends due 1991 
191.67PC 

Treasury 91ux 1983 4hnc 
Trlssyllle 1.SS5P 
United Wire Croup J.55p 


Walls Fargo 43 cents 


A TWO-DAY INTERNATIONAL 
CONFIDENCE 

DYNAMIC small 
' EUROPEAN COMPANIES 
IN THE HEALTH CARE 
INDUSTRY 
BRUSSELS HILTON 
March 3-4 1980 

Chief exocutivM of IB pitralriy- 
■owned Europoan firms will examine 
Why their componiw are successful, 
and what they w» « 

Additional .apeakara wHI look at 
8ub]iiccs such os success m the 
U.S. merkei for tho swoll linn, 
■funding in the privaUI ne8Hh care 
sector., and evaluating inquisition 

candidates. . . „ . 

for confer ones brochure end 
further details contetning company 
ecrMrJes. id ease co nTae r: 
ROBERT S. FIRST, INC. 

IS* Avenue Msmbt 
K60 JBrusaels 
.Tetejtlwna: ( 021 61 2-50-0 
TtAetC 22859 


irpcd 0.7o 

Yarrcv* S.G5e 

Saturday. January 19 
DIVIDEND fr INTEREST PAYMENTS — 
Elys (Wimbledon} Db. 3?ipc. Ln. 

Quaker Oats 15 cents 

— SUNDAY. JANUARY 20 

Royal Bank of Scotland. North British Courage Dos. 1-toc. 3s=. Ape. Lns. 3)is, 
Hotel, Cdinburuh. 73.00 5>«OC 


Public Works Loan Board rates 


Effective from January 5 
Quota loans repaid 


Years 

fayEIPt 

At 

at 

meturityS 

. byEiPt 

At 

et 

maturity § 

Up to 5 

15*. 

15* 

15* 

m 

15* 

15? 

Over 5, op to 10 .. 

15* 

15* 

15* 

153 

15* 

15* 

Over 10, up to 15 .. 

15* 

15 

14* 

15* 

15* 

15* 

Over 15, up to 25... 

15 

14* 

14* 

15* 

15* 

13* 

Over 25 

14* 

14* 

14* 

15* 

25* 

15* 


* Non-quota loans B are 1- per cent higher in each case than non- 
quota loans A. t Equal instalments of principal, t Repayment by 
half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). § With half-yearly payments of interest only- 


EUROPEAN OPTIONS EXCHANGE 


Scries 


Jan. 

VOL ! Lait 


April ; July 
VoL Last I v 0 L . Last 


Stock 


AKZ C 
AKZti 
AKZ C 
AKZ C 
AKZ P 
AKZ P 
AKZ P 
ARB C 
CSF C 
CSF Q 
EKC 
HO G 
HOC 
HO C 
IBM C 
IBM C 
IBM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
KLM P 
NN C 
NN C 
NN C 
NN C 
PET C 
PET C 
PET C 
PET C 
PHI C 
PHI C 
PHI C 
PHI P 
PHI P 
PHI P 
PSA C 
RD C 
RD C 
RD C 
RD P 
RD P 
RD P 
RD P 
UNI C 
UNI C 
UNI C 
XRX C 


BA C 
BA C 
BA C 
SLB C 
SLB C 


GM C 
GM C 


F-22.B0; 

F.36| 

F.X7.60) 

F30| 

F.22.S0: 

F-27,60; 

F.SB 


F.70, 

F.440I 

F.4B0' 

84B‘ 

F20. 

F.22.BO’ 

F.2B] 

sesi 

570 

S7SI 

F.70; 

F.60: 

F^O 

F.70I 

F.80, 

f.bo; 

F.XDffl 

F.llO 

F.115 

F.ieot 

FIBS! 

Fr.4300i 

FrABOO 1 

Fr.5600 

Fr.fiOOO 

F.20 

F^S.60 

F.2S 

F.SOj 

F.22.6& 

F.25I 

Fi60i 

F.TCSl 

F.1SO, 

F.160: 

F.tdO 

F.ics! 

F-X50 1 

F.160. 

F.115- 

F.120! 

F.126I 

46 o; 


545' 

S50: 

S60l 

seo. 

Sioo! 


,1 _ 


_ ; 

IS 

3 1 



- 

tF.34.30 

0.50 

26 

1.60 

55 

2.10 

1 >• • 


2 

0.70 j 

13 

1.20 



__ 


6 

0.70 

i » 


15 

0.60 ! 

— 

— 

1 « 

2.50 ; 

20 

3 ! 

— 

— 

» . 

_ 1 

S 

5.70 

5 

5.80 


— 1 

4 

0.80 


— 

l F-65,10 


70 


109 i 
20 \ 

SB 

8 

19 

20 
27 

2 

a 

13 

65 


2 

ID. 


— : a 


_2V 

1.80 j 

3 1 st 
S8 

3.30 

0.10 

0.40 
7.60 
16.50 
, 27 

|ll.60 
6.10 
MO 

1400 

800 

170 


1.70 


85 

58 

10 


14 

50 
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TOTAL VOLUME IN CONTRACTS 
fc~Call 


224 1 


P-Put 


WADHAW 


NORTHAMPTON 

592 Wellingborough Road, Northampton. Tel. 401141 
1980 Registered Rover 3500 

Fitted afac.m- 
£18,195 

1980 Registered Jaguar XJS Automatic. 


1980 Registered Jaguar 5.3 Saloon, 
di Honing. 


£7,450 


£18,850 



LEGAL NOTICE 


IN THE MATTER OF 
W1SROOK LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 

NOTICE IS HEREBY GIVEN that tho 
creditors of The above-named Company, 
which is being voluntarily wound up. 
are requited, on or before the 15th day 
of February. I960, to send In their lull 
Christian and surnames, iheir addresses 
and descriptions, full particulars of 
their debts or claims, and ths names 
and addresses or their Solicitors (if 
any), to iho undersigned 

KEITH DAVID GOODMAN. FCA. 
al 3/4 Bentinck Street. 

London W1A 3BA. 

the Liquidator of the said Company, 
and. if so required by notice in writing 
from the said Liquidator, are, personally 
or by their Solicitors, to come in and 
prove iheir debts or claims at such 
time and place as shall be specified in 
such notice, or in default thereof they 
wifi be ascludetf from ths benefit of 
any distribution made before such debts 
ere proved. 

Dated this 4th day of January. 1980. 

K. D. GOODMAN, Liquidator. 


TRAVEL 


GENEVA, Basle, Zurich and B erne, widest 
ranga of ctieaa flights from A UK arr- 
pora. Brochure FALCON 01-351 2191. 


COMPANY 

NOTfiCES 


BANQUE INTERNATIONALE 
POUR L’AFRIQUE 
OCCIDENT ALE 
UJ5JS20.000.000 
Floating rote 1978/19S3. “ 
The race of interest applicable 
for the six months period 
beginning on January 14 1980 
and sec by the reference agent 
is 1 4 ft % annually. 


CORRECTED NOTICES 

CORPORATION BILLS 
{7.0m Hants C.C. Bins issued a- 
15Ui«*>„ on Hth Janizary 19BO to matur- 
ate February 19BO. Applications £*12- 0c.. 
Outstanding £4 2.0m. 


PUBLIC NOTICES 


CENTRAL REGIONAL COUNCIL 

£4m Bills issued 9th January. .1980. 
Due 9Ui April. 15B0 at a rate of 
per annum. Applications totalled £Z9m. 
Bills outstanding total 16m. 



1) ROLLING KILLS 

12in x 30in x 35in wide x 400 hp Four High Reversing Mill. 

5in x !2in x lOin wide variable speed Four High Mill. 

33in x Sin x 9in wide variable speed Four High Mill. 
iOin x J6in wide fixed speed Two High Mill. 
lOin x 17in wide fixed speed Two High Mill. 

6in x 6in x 20in wide Four High Mill. 

2) CUT/LENGTH LINE 1,500 mm x 3 mm x 15 con coil. 

3) CUT/LENGTH LINE 1.000 mm x 2 mm. 

4) CUT/LENGTH UNE 750 mm x 2 mm. 

5) CUT/LENGTH UNE 400 mm x 3 mm. 

6) WIRE RATTENING AND NARROW STRIP ROLLING MILL 

two stand by R.W.F. IOin x 8in rolls. ^ 

7) SLITTING UNE 920 mm x 10 ton coil by Cam. 

8) SUITING LINE 300 mm x I ton coil by Cam. 

9) SUITING MACHINES 36in and 48in by Weybridge. 

10) PLATE SHEAR 4ft x tin Cincinnati. 

11) GUILLOTINE 8ft x 0.125in Pearson. 

12) No. 1 FJCEP SCRAP SHEAR, 75 x 35 mm Gar. 

13) SHEET LEVELLING ROLLS. 920. M50 and 1.850 mm wide. 

14) HYDRAUUC SCRAP BAUNG PRESS. Fielding & Platt. 

15) FORGING HAMMER 3 cwt. slide type. Massey. 

W) VERTICAL WIRE DRAWING BLOCKS 24in dia x 25 hp. 
Farmer Norton. 

17) AUTOMATED COLD SAW, non ferrous. Noble & Lund. 

18) WIRE DRAWING MACHINE, MARSHALL RICHARDS VARI- 
ABLE SPEED 6 BLOCK PACEMAKER (25 hp x 22in. in line, 
non-slip Drawbiocks). 

19) 1972 WIRE STRAIGHTEN AND CUT-TO-LENGTH MACHINE. 
Capacity 10 mm dia. ms. 

20) TWO HORIZONTAL DRAW BLOCKS ttin and 24in. Farmer 
Norton. 

21) WIRE DRAWING MACHINE 9 DIE cone type. Unity. 

22) WJRE DRAWING MACHINE 15 DIE cone type. Marshall 
Richards. 

23) NINE BLOCK WIRE DRAWING MACHINE AND SPOOLER 
by Barcro (24in x 25 hp drawbacks). 

24) TWO TAPE ROLUNG MILLS by Deco (150 x 100 mm x 15 hp 
rolls and 1 JO x 100 mm x 10 hp rolls). 

25) HIGH SPEED AUTOMATIC CENTRELESS BAR TURNING 
MACHINE (1977) max. capacity 38 mm non-ferrous bar. 

Wednesbury Machine Co. Ltd. 

Oxford Street, Bilston. 

Tel: 0902 42541/2/3. Telex; 335414 

WtCKJMAN 1i 4SP AUTOMATIC, reconditioned to maker’s limits. 
WICKMAN 1} 4SP AUTOMATIC, Rebuilt to maker's limits. 
WICKMAN 2j 6SP AUTOMATIC, reconditioned to maker’s limits. • 
CONOMAT1C 3} 6 SPINDLE, reconditioned to maker's limits. 
RHODES 80 TONE PRESS, adj, stroke, roll feeds. As new. 
rare 200 TON 5 PRESS TYPE C28, roll feeds. Excellent. 

NATIONAL COLD HEADERS £in x fin dia. Recond Excellent. ; r 
2 C 0 TON HYDRAUUC PRESS, bed 36in x 22in. Excellent. 

450 TON HYDRAUUC PRESS, bed 36in x 24in. Excellent. 

AIR COMPRESSORS (2 ) 400 p.s.i. 4(W c.f.m. Oil free, 3-stage 
1,000 h.p. motors. Complete installation including air receivers. 
Can be inspected under power. 

Rolls Tools Ltd. 

154/6 Blackfriars Road, London SE1 8EN - 
Telr 01-928 3131. Telex: 241771- 
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Loan terms to reflect true 
risks, says WestLB 


' BY NICHOLAS COLCHESTER 

THE READY availability of 
v. bank deposits will ensure no 

- rapid general tightening in the 
-terms of syndicated lending. Dr. 
■Walter Seipp, vice-chairman of 
th_e Westdeutsche Landesbank, 
said in Luxembourg last week. 
But be saw clear signs that 
terms on riskier loans would 
tighten to reflect their true risk. 

Opening the new offices of 

- -WestLL International ' in 

Luxembourg, Dr. Seipp said: 
‘ ' “As far as the industrialised 
countries are concerned, I do 

- not believe in a fundamental 
' reversal of the present situation 

of sliver-thin spreads. But an 
increase in the spreads and a 
■■ shortening of maturities is to be 
expected for • developing 
countries, particularly for those 
which have reached a high 
degree of indebtedness.” 

Dr. Seipp said that with the 
completion of its Luxembourg 
offices, WestLB had more or less 


completed the setting up of its 
foreign network, which began 
with the establishment of opera- 
tions in London and Luxem- 
bourg in 19*2. He pointed out 
that, in contrast to the big 
German commercial banks, 
WestLB is a ** wholesale ” inter- 
national bank and it has no 
branches or subsidiaries in 
places where commercial bank- 
ing business predominates, and 
where the financing business 
alone does not justify a sub- 
sidiary. 

Some 30 per cent of WestLB’s 
international loans are 
channelled through the Luxem- 
bourg subsidiary, and the 
Luxembourg batik’s figures 
reflect the rapid growth of the 
Eurocurrency business. Since 
1972/73, WestLB International’s 
balance sheet has grown at an 
average annual rate of 19.3 per 
cent, to DM7.1bn ($4.1bn) at 
end-September last 


But in the business year to 
September 30, 1979, growth was 
slower because of the deteriora- 
tion of terms in the inter- 
national lending business. The 
subsidiary’s loan portfolio grew 
by only 3.5 per cent during the 
business year, to DM 4.9bn. 
Profits were down to DM 34.9m 
after tax, , compared with the 
record DM 40m achieved in the 
previous year. 

In the last financial year, 
WestLB International’s equity 
capital was raised by . the 
equivalent of DM 17.8m to 
DM 101m equivalent and, in 
addition, the distributable in- 
come allowed the allocation . of 
DM 25m to reserves and the 
payment of DM 10 lm in divi- 
dends- ‘Shareholders’ funds are 
now the equivalent in Luxem- 
bourg- franc of DM 243.7m. 
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Thomson wins bid battle for FP 


BY ROBERT GIBBENS IN MONTREAL 


THOMSON NEWSPAPERS, the 
North American newspaper 
publishing group of the 
Thomson family, has won 
control of the Toronto Globe 
and Mail, centrepiece of the FP 
Publications group and the one 
daily paper which has the 
potential to become Canada's 
first national daily. 


After several weeks of bid 
and counter-bid, Thomson 
Newspapers is assured of 
control of more than 50 per cent 
of the shares in FP Publica- 
tions, the eight-paper chain 
which owns the Globe and Mail, 
the Vancouver Sun, the 
Winnipeg Free Press and 
others. 

The total price, assuming that 


the rem aining shareholders 
agree to sell to the Thomson 
interests, would be C$164.5m. 
Three major group of share- 
holders, the McConnell family, 
the Max Bell Foundation and 
members of the Bell family 
have all agreed to selL The 
future of the Sifton and 
Webster families’ holdings ' is 
not yet dear. 


Higher costs slow Dutch paper group 


BY CHARLES BATCHELOR IN AMSTERDAM 


OPERATING PROFITS of the 
Dutch paper and board maker, 
Koninklijke Nederlandse Papier- 
fa brieken (KNP) fell slightly in 
1979 despite a 15 per cent 
increase in turnover to FI 945m 
(3497m). The company expects 
a - “ reasonably positive ” remit 
in 1980, although considerable 
losses would result if its 


troubled Okto subsidiary were 
to be dosed. 

Production capacity was weU 
taken up last year but the 
sharp rise of cellulose and old 
paper prices, and of energy, put 
pressure on margins. The 
higher costs could only be 
passed on after some delay and 
only for a limited number of 


products, Mr. E. Ten Duis, the 
chairman, said in a New Year 
message. 

The Okto board and paper 
factory, in which KNP has a 51 
per cent stake, is in a difficult 
position because of abnormally 
low prices for corrugated board 
and the rise in raw material 
cost;. 


Ansett 
chief sells 
stake to 
News Ltd. 

By Janies Forth in Sydney 
SIR REGIN AID ANSETT, 

founder mid chairman of the 
airline, transport and television 
group, Ansett Transport -Indus- 
tries (AIT), has agreed to sell 
his personal shareholding in the 
group. Sir Reginald is selling to 
the media group. News Ltd, 
beaded by Mr. Rupert Murdoch, 
who recently took over from 
Sir Reginald as chief executive 
of ATL 

Sir Reginald did not accept 
a formal takeover bid from the 
transport group, Thomas Nation- 
wide Transport (TNT), which 
owns 23 per cent of ATI, and is 
seeking to buy out the remain- 
ing minority holders to give it 
an equal 50 per cent stake wth 
News Ltd. 

TNT is offering a $2.25 
(TLS.$2.50) a share, and the 
ATT Board has recommended 
acceptance. 

The details of Sir Reginald’s 
sale of his lm shares, repre- 
senting L4 per cent of ATI’s 
capital, will be included in' the 
formal takeover documents, 
which are also expected to in- 
clude details of retirement and 
other benefits paid to him. 


Burns Philp 
to take up 
Hanimex rights 

. By Our Sydney Correspondent 
FOLLOWING DETERMINED 
action by Ihe Sydney Stock 
Exchange, the diversified indus- 
trial group, Burns Philp and 
Company, has agreed to extend 
its on-market offer for the 
international photographic 
group, Hanimex Corporation, to 
include the rights to a current 
cash-raising issue. 

Burns Philp acquired 49 per 
cent of TTjinimng last month, 
and announced that It would 
stand in the market for one 
month at A$l_97 (US$2.19) a 
share, which was the equivalent 
price after allowing for scrip 
and rights issues which had 
already been announced. 


CURRENCIES, MONEY AND GOLD 

Hard times may ease 


BY COLIN MILLHAM 

CONDITIONS WERE more 
comfortable than expected in 
the London money market last, 
week, although this is likely to 
change dramatically today thanks 
to the Government's success in 
selling gilt edged stock. At this 
time of year tax payments can 
be expected to add to the 
shortage of money, but the pre- 
sent economic circumstances and 
the lack of very heavy penalties 
for late payment has probably 
meant that various tax payments 
are being delayed as long as 
possible. 

• Two factors have been parti- 
cularly noticeable: the keenness 
of the discount houses to sell 
paper, and the lack of market 
interest in longer term rates. On 
several days last week call' 

GOLD 


January 11 


money fell sharply after the 
authorities bought Treasury 
bills from the houses when the 
supply of funds was originally 
thought to be adequate. The 
willingness of the houses to part 
with their bills has been matched 
by the desire of the authorities 
not to see interest rates go too 
high. 

Despite the steel strike, and 
recent gloomy predictions about 
the British economy, sterling 
touched Its highest level since 
early August 

At the same time the discount 
houses have been looking to 
drive up the yield on Treasury 
bills — and were therefore only 
too happy to part with the old 
ones — after a period which has 
proved acutely difficult for them. 


January 10 


Matters have improved recently 
however, with the houses moving 
back Into running profits, and 
over the last few weeks there 
has been little change in the 
weekly Treasury bill tender. In 
these circumstances the trading 
figures produced by Union Dis- 
count and Alexanders Discount 
later this month will be awaited 
with interest. Union may not 
have faired too badly, since the 
company took a very bearish 
view of the market throughout 
last year. 

On the other hand Alexanders 
and several other houses were 
hit by the sharp rise in interest 
rates which took Minimum Lend- 
ing Rate from 12} per cent at 
the beginning of the year to 17 
per cent by November. ' By the 

OTHER MARKETS 


very nature of .their business 
discount houses have to hold on 
and weather the storm when 
rates are rising in the hope of 
making good profits as rates 
decline later. 

This year should certainly see 
some general easing of interest 
rates, at least enough far the 
houses to return to reasonable 
profitability. The fall in longer 
term rates over the last week 
tends to support this hope. These 
have fallen by about } per cent 
since the beginning of this 
month, and market sentiment 
certainly points to a fall in MLR 
in the not too distant future. For 
purely political impact the 
Budget .would seem to be the 
mostly likely time for such a 
move. 



UKl 2.2525-2.2625 23S70-23S80 0^0 -0.40c pm 

Ireland! 2.1470-2-1485 ' 2.1470-2.1480 OAS-O.SSe pm 
Canada 1.1643-1.T647 1.1643-1.1646 0.08-0. 03c pm 

Nethlnd. 1 .3960-1 .8885 1.8970-1.8985 0.544.49c pm 

Belgium 27.91V27.S6 27-93-27.95 2V1c pm 

Denmark 5.3860-5.3715 5.3660-5.3675 par-O. Wore dls 
W. Ger. 1.7170-1.7220 1.7205-1.7215 1.05-0.95pf pm 
Portugal 49-60-49.72 4g.60-4s.70 15-2Se dls 

Spain 66.02-66.08 66.03-66.05 20-3Sc dJs 

Italy 803 -5Q -804.00 803.65-803.85 4-4* Ihe dis 

Norway 4.9075-4.9180 4.9075-4.9085 130-1.40ore pm 
France 4.0285-4.0305 4.0290-4.0305 0.83-0.73c pm 

Sweden 4.1385-4.1407 4.1385-4.1400 0-85-0.75ore pm 
Japan 235.70-236.20 235.95-236.05 1.45-1 JOy pm 

Austria 12 . 334 - 12 ^ 5*2 12-33V12-34S 7-SVlro pm - 

Swltz. 1.6750-1.5840 1.5825-1-5835 1 -35- 1.28c pm 


W. Ger. 1.7170-1.72 

Portugal 49-60-48.72 

Spam 66.02-66.08 

-Italy 803-50-804.1 

-Norway 4.9075-4.911 

France 4.0286-4.031 

Sweden 4.1385-4.141 

-Japan 236.70-236 J 

-Austria 1 2. 33 S- 12-3 

Swltz. 1.5750-1 .58 


% Three 
p.a. months 


2-33 1.40-1 JO pm 2.39 u.S. 

2-24 1.70-1.60 pm 3.08 Canada 2.6240-2.1 
0-46 013-0.10 pm 039 Nethlnd. 4-27-4 J30 
3.28 1.17-1.07 pm 2-36 Belgium 62.90-63.: 
0.75 par-2 dis -0.14 Denmark 12.08VI1 
-0.S6 3.65-4J35dia -233 Ireland 1.0480-1 J 


For the convenience <rf readers the dates wh^ some of the 
more important company dividend statements may be expected in 
the next few weeks are given in the following table. The dates 
shown are those of last year's armonncMients^ 
j forthcoming board meetings (indicated thus*) hare been officially 


declared will not necessarily be at the amounts or rates per cent 
shown in the column headed “Announcement last year. 


CBVTRO Df RRENZEF , - 
PERLAMOEHn?^^ . 

presents . . y 


•Alexanders 

Discount Ian. 21 

Anglo Amer. 

Sees. Cpn.. ..Feb. 14 
•Associated 

Dairies... Jan. 30 
•Associated 

Paper... Jan. 17 

BAT Inds. Jan. 30 

"Bank Leurai 

(UK). .Jan. 30 

Beaumont 

Praps... -Feb. 13 

Birmid 

Qualcast...Feb. 14 
i. Brown (J.) ..Jan. 26 

Buttarfrald- 

Hatvey..Jan. 11 

Dslgsty Feb. 13 

•Davy Cpn Jan. 24 

Debenture 

Cpn.. ..Feb. 8 

Dacca Jan. 30 

•Dowry Feb. 6 

•Fitch Lovell Ian. 24 

Gen. Con. 

Inv. T*t-...Feb. 13 
Guinness 

Peat. .Feb. 2 

Hardy 

(Furnishers). ..Feb. 2 


Announce- 
ment last 
year 

Final 11-501 
Seel Int. 2-3 


Int 2.251 
lm. 4.84 

Final 5.S2 

Final 2.698 

Final 3.476 
Int 7.0 

Int. 1.3 
Int. 8.04 
Int. 2.0 

Final 1.85 
Int. 3.3 
Int. 25 
Int. 1.3 

Final 2. 95 

Int. 2J5 


Aimounca- 
Dsze mam last 
year . 

Hickson and A 

Welch.. Jan. 11 Final 2.532 
•Imperial Gp....Feb. 14 final 4.070 

•Incheapa Ian. 24 Int. &5 

•germing 

Motor Ian. 14 Final 18! 

•Lloyds Bank ...Feb. 22 Finel 5.514 

Lonrbo Ian. 31. Final 4.25 

•NstWesi .—..Feb. 26 final 7.15 
Nottingham 

Manuf.-.-Feb. 13 Final 2-622 

•Rank Ora Jan. 24 Final 4.89 

•Raybeck Jan. IB lot. 1.131 

Securieor Feb. 14 final 1.74 

TStock 

Conversion.. Jan. 16 Int. 1-34 
‘ Sunley ( 8 .) ...Feb. 12 Int. 1.654 
•Tata and Lyle.. Jan. 16 Inc 2.5 * 
Throgmorton 

TraC. Jam. 25 Final 2.875 
•Trusrhouse 

Forts. Ian. IB Final 7.78 

•Union 

Discount. _Jen. 23 Final 11.282 
Wagon 

Finance.. -Feb. 16 Final 1.678 
•Westland 

Aircraft. .Jan. 9 Final 1.0 
• Board meeting intimated, t Rights 
issue since made, t Tax free $ Scrip 
issue since made. 9 Forecast. 


prm MAGLIA 
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LOCAL AUTHORITY BOND TABLE 


Authority 


Ann gal Interest Life 

gross pay- Mmrrnmn of 


( telephone number m 

interest 

able 

sum ‘ 

bond 

parentheses) 

% 


£ 

Year 

Barnsley (0226 203232) 

.... 14| 

4-year 

1,000 

2 

Kn Owsley (051-54S 6555) 

.... 14} 

4-year 

1,000 

1 

Redbridge (01-478 3020) 

.... 14} 

i-year 

200 

as 


FINANCE FOR INDUSTRY TORSI DEPOSITS . 

Deposits of £L,00Qr£50,000 accepted for fixed -terms -cf3-10\ 
years. Interest paid: gross, half-yearly.- Rates for deposits 
received not later than 25IL80L . - . / ‘ . .. . ~ 

Terms (years) 3 4 _ 5 ■ • .7- - ; 8. 9 - : 10 

Interest % ; 13} XS} : 13| ; IS* . ,I3fr • 14 M 

Deposits to and further uffoniration_finm The C2iief .Cashier^ 
Finance for Industry Limited,.-. 91 Waterloo Road, London 
SE1 8XP (01-928 7822, Ext 367.1. " Cheques payable to “ Bank 
of Engalnd, a/c EFL” FFI is. the holding company for -ICFC 

and FCL - . - . . •- - '- ' 


-♦VV *! 





INSURANCE BASE RATES 

f Property Growth . 15}% 

f Vanbrugh Guaranteed .. 141% 

t Address shown under Insurance end Property Table. 


La Index Limited 01-351 3466 Jaly/Sept Rubber 76J5-76.95 
29 Lament Road, London SW10 OHS. 

L Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 



Close 432437 <+5) 


BASE LENDING RATES 


AJBJf. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd. 17 % 

BArbuthnot Latham ... 17 % 
Associates Cap. Corp. . 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Grace. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque, Beige Ltd. ... 17 % 
Banque du Rhone et de 

■ la Tamise S.A. 17}% 

Barclays Bank 17 % 

Bremar Holdings Ltd. 18 % 
Brit Bank of Mid. East 17 % 

H Brown Shipley 17 % 

Canada Perm’t Trust . 17 % 

Cayzer Ltd 17 % 

Cedar Holdings 17 % 

B Charterhouse Japhet . . 17 % 

Choulartons 17 & 

C. E. Coates 17 % 

Consolidated Credits.. 17 % 

Corinthian Secs 17 % 

The Cyprus Papular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat. Fin. Corp.... 18}% 
First Nat. Secs. Ltd. 18 % 

Robert Fraser 18 % 

B Antony Gibbs 17 % 

Greyhound Guaranty.. 17 % 

Grindlays Bank J17 % 

B Guinness Mahon 17 % 

BHambros Bank 17 % 


■ Hill Samuel §17 % 

C. Hoare & Co T17 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17}% 

Keyser UUmann '. 17 % 

Knowsley & Co. Ltd.... 18}% 

Uoyds Bank 17 % 

London Mercantile ... 17 % 
Edward Manson & Co. 18 % 
Midland Bank 17 % 

O Samuel Montagu ...... 17 % 

B Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 a 

ByL Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 

Shenley Trust 19 % 

Standard Chartered ... 17 % 

Trade ‘Dev. Bank 17- % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Wbiteaway Laidlaw ... 17}% 
Williams & Glyn’s ... 17 % 
Yorkshire Bank 17 % 

B Mamba ra of the Accepting Houses 
Committee. 

• 7-day deposits 16%. 1 -month 
deposits 15^%. 

t 7-day deposits on sums of C10.000 
end under 15%. up to £25,000 

‘ 15V4 end over 05.000 15^%. 

♦ Call deposits over £1.000 15%. 

$ Demand deposits 15%. 


BANQUE SUDAMERIS 

U.S.$30,000,000 Floating Rate 
Notes due 1987 

’ R>r the six mondi pieriod 
January 11th 1980 to July 11th 1980 
The Notes will bear an ■ 
interest rate of 14%s% per annum. 
Interest payable on July 11th 1980. • 

Bankers Bust Company, London 


iberpistas 

Zbcrlce deeutoplataa, m. conenaionarfs del estido 

U.S.$18, 000,000 Serial Floating Rate 
Mortgage Notes Due 1986 ; ; 

For the 9bc month period January 11th, 1980 to July llda, 1980 
the Notes will bear an interest rate of and a coupon amount 

ofUB.$76 1 ■ 49 payable on July lidi, 1980. 

Banker* Timt Company. Lot*3on 
Prlndpal Paring Agraz 
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RECENT ISSUES 

EQUITIES 


U.S. 2^525-2-2625 2^570-2^580 0^04t40c pm 
Canada 2.6240-2.6340 2.6280-2. 6290 0J&O.75C pro 
Nethlnd. 4^27-430 438-439 2S-1»*c pm 

Belgium 62^0-63.25 63.00-63.10 17-7C pm 

Denmark 12.0BV12 .18** 12.HV12.12** 2*«-*,ora pm 


6.97 248-238 pm 5.65 w. Ger. 


1.0480-1JS30 1 .0515-1.0525 0.01-O.llp dis 
3^6V3.894 3^8V3B94, 3V2?#f pm 


“4-83 45-76 die -4^3 Poraigal IIUMUB 111 J0-112JD 5-55c dis 


-5.00 70-95 dis -5.00 Spain 

—6.53 12-13 dls -632 Italy 

4.03 3.60^.10 pm 2.73 Norway 

2^2 0.600^45 pm 052 Franca 
2.46 1.00-1.40 pm 1.45 Sweden 
6^9 335-3.40 pm 539 Japan 
6.08 17-14 pm EJB Austria 

9373^40-333 pm 550 Switz. 


148.60-149 JO 149-00-149.10 10-60c dls 

1^11-1.817 1 J13V1 J14»* 5-7 lire dis 

11.07*1-11-13 11.08-11.09 64i-4**ore pm 

1 3MV: pm 4J9 7-6 pm 

n 933-936^ 3-34-935 4>*-2^ora pm 4.17 9*j-7*> pm 

360-3 JOy pm 8.22 11 JKHIO.JOp 

i 2730-2736 27.85-2730 22-12gra pm 7J2 58-48 pm 

3-®V3J8~2 3J7-3.58 4-3c pm 11.75 TO-3 pm 

Balgian raw is for convenlble francs, financial Iranc 64.35-65.05. 
Six-month forward dollar 2J0-2.10C pm, 12-montfi 4.10-4JXJC pm. 


9.WPr4.10*a 

92H3S 

S32>r533*i 

27-85-2730 

3.57-3-58 


2J9 1 A 0 - 1 J 0 pm 239 I 

3.65 1.92-1^2 pm 2^4 } Issue 

5.60 5 * 74*3 pm 4.67 | Price 
238 37-Z7 pm 2.03 

1.73 V2*i dis —0.49 

—0.68 0.15-0J5dlc -0.78 

9.65 8*j-7*j pm 823 f70 

-333 40-140 dis —3X1 363 

-2X2 55-155 dis -232 ]B0 

-337 16*a-18*a dls -3.75 * 

632 15-13 pm 5.(6 

638 7-6 pm 236 

4.17 9V7*» pm 3.64 

8.22 11JXM0.70pm 8.14 
732 56-48 pm 7.60 

11.75 10-9 pm 10.63 


-t-UK and Ireland are quoted in U.S. currency. Forward premiums end discounts Belgian raw is for convertible francs, financial Iranc 64.35-63 OS 

apply to the U.S. dollar and not to the individual currency. Six-month forward dollar 2.20-2. 10c pm, 12-montfi 4 . 10 - 4 JJOc pm. 

■ EURO-CURRENCY INTEREST RATES 

Tha following nominal rates were quoted for London dollar certificates of deposit: one month 13.95-14X6 per cent: three months 13.95-14.fS ner cent: 
• months 13.30-14.00 per cane ona year 12X0-12.90 per cent ^ 



Sterling | 

U.S. Dollar 

16*8-16*9 

1618-17 

17-171* 

16»4.167s 

1638-16*3 

15*4.1538 

i3; e -i4is 
1 378-14 *8 

14 iti^ 

1278-13*8 1 


Dutch Gulldorl Swiss Franc 


lOia-lOH 

lOlg-103* 

113,-12 

ZHa-llSa 

lias-lisg 

lOSt-11 



ii vis 

12-18*4 

1298-1810 

1588-1568 

158b-13T B 

1368-1878 


IStj-lBlj 

20-2214 

2034-3234 

1934-20*4 

19-20 

18-20 


laii-w 
14*8-1414 
127 b- la* 



Long-term Eurodollar two yean 12 *»- 12 *u per cont: three years 11 “a - 12 ** par cenp four years 11»sr11»» psr cant; five years 11V11». per cent; nominal 
closing rates. Short-term raws ore call lor sterling, U.S. dollars end Canadian dollars: two-day call for guilders and Swiss francs. Asian rewssre^osing ^ rates 
in Singapore* y 

LONDON MONEY RATES 
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‘RIGHTS” OFFERS 


sterling . 

[Certificate i Interbank l Authority Inenotiabla j House jcompanyl market 
I of dopoeli | i deposits f bonds Deposits Deposits | deposits 


| Local Auth.l Finance 


Discount! 

, market iTroasur 


Overnight. — 

U days notice.. — 

7 days or ! — 

7 days notice J — 

One month I7U 16 fc 

Two month a 17i4-16*s 
Three months. 16f?.-16>4 
Six months.. 16 Ib 16 ft 
Nine months— 16,vi6ft 
One year...—. 14f^-14{j 
••Two years — 


Deposits Deposits j deposits j Bills# 
~ 17 s 4 I 16-17 j — ■ 


Eligible Fine 
wink Trad 
Bids# Bills 


CURRENCY RATES 


171 8 -I7sb 

17IB-17U 

17*8-1714 

1678-17 

15*8-15*8 

lB.15i a 


17ia-l?l4 

1518-17 

1678-17 

16i».161g 


| '—a 

— I 1038-151* I — 





Canadian 8_. 14 

— — Austria Sell.- 

Local authorities and financial houses seven days’ notice others seven days fixed. •Long-term local authority mortgage SmSTiT - ”' ti 
rates nom-nally three years TR-15*2 per cent; tour years 154-15^ per cent: five years 15V15*« par cent. • Bank bill DMarK— 1- 6 

bill” Iftper cer»L Uy ' n0 "*** ,0 ‘" PnmB papBf ‘ Bu 7' n 9 tor faHr-monih bank bills 16 >n-1ft psr cent four-month trade Guilder 

« sa,,in 9 raMa . *7 r one-month Treasury bills IBVIS* 1 ** per cont two-month 15**»-1» par cant ihraa- 1 

month per cent Approximate rates ior one-month bills 17*1,-17*, per cent; two-momh per cenc three- Yon 

month 1 6*,-1 6*2 pur cent one-month trade bills 17 1 , per cant two-month IWi per cant and three- mouth 16S per cont. Norwb n. Kr_ 9 
Finanu Houses Base Ratsa (published lor the Finance Houses Association) 17 per cent from January 1. 15850. Spanish Pta. 8 
clearing Bank Deposit Rates for sums at seven days" notice 15 per cent Clearing Bank Rates for lending 17 par cant. Swedish Kr__ 9 

Treasury Bills: Average tender rates of discount 15.8406 percent 8 *w— Fr. 8 

/ 4 


Local authorities and financial houses seven days' notice others seven days fixed. 'Long-term local authority mortgage 
rates nominally three years T5V15*a per cent tour years 154-15^ per cent five years 15V15*« per cent. • Bank bill 

w if 8 i!L ,sblfl are buy,n 9 rates l0 *- P ,,n *a paper. Buying rates for four-month bank bills IPn-lfti per cent four-month trade 
bili3 16V per cenL 
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EDITORIAL OFFICES ' 

Amsterdam P-Q. Box 12%, AncttrfanvC. 

Telex 16527 Teh 276 7% 

B Wn h w George House, George Road. 

Telex 338*60 Teh GZL454 0«B 
Bone Pressbaus 11/304 Heussaflee 2JQ. 

Telex 8869542 Teh Z10Q39 
Brtcseis; 39 Itoe Ovale. 

. Telex 23283 Teh 532-9037 
C&K P.a Bax 204a 
- Tel: 938510 
DribGrc 8 ntzwBBa w Squar e, 

. Telex 5414 Tel: 78S321 
Edinburgh: 37 George Street — ^ 

Tetoc 72484 Teh 031-226 4320 
fta l ftrt FtawkenaBoe 68-72 
. Telex: 416052 Teh 7598 234 
JrtBr nesborgJPJ. Box 2328 
Telex MZ>7 Teh 838-7545 
Lisbon: Pracade Algeria 58-10, Lisbon Z 
■Tehee 12533 Teh 362 508 
Madrid: C spronc e dt 3% Madrid 3. 

Tel: 441 6772 


ADVERTISEMENT OFFICES 

Birmingham: George Home. Geo rge Road, 
Telex 338650 Tel: 0Z1-454 0922 
Edinburgh: 37 George Street - 
Telex: 72484 Teh 031-225 4139 
-Leech: Permanent House, The Headrtnt 
Teh 0532 454969 

Mandcsttn Queen's House, Queen Sheet 
Telex 666813 Tel: 061-634 9381 


FVankfurt: Frankenaflee 68-72 
Tetoc 416193 Tel: 7598 1 . 

New Yoric 75 Rockefeller Plaza, N.Y. 10019 
Telex 238409 Tel: £212) 489-8300 
Paris: 36 Rue dm Sender, 75002. 

Telex 220044 Teh 23&86 j 01 
Toino: Kasatara BuMhm, 1-6-10 UcMon&t 
a^od»-ku- Telex J27104 Heh 295 40 90 


Overseas advertisement representatives En 
Central .and South America, Africa, the Middle East, Asia and the Far East 
Fw farther debt* please contact' 

Overseas Advertisement Department, 

Financial TbHj. Bracken House, 30 Cannon Sheet London EG4P 4BT 


SUBSCRIPTIONS 

Copies dbtalnsble from newsagen ts and brabtalb worldwide or on regular sabsotatin 
SutBaipticn departnwiK— Fimnrlal Times In London. Ffaakfart and New York 


For Shae Into and Business News Summary in Londoq, Birmingham, 
Liverpool and Manchester/ Teh 246 8026 
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Hopes of 
deal on 
hostages 
dashed 


BY OUR FOREIGN STAFF 


THE IRANIAN government 
yesterday dashed hopes In the 
United Nations that an accom- 
modation could be reached on 
the hostages in the U.S. Embassy 
in Tehran without an American 
motion for economic sanctions 
against Iran being put to the 
vote. 

Prospects of a second Soviet 
veto within a week in the UN 
Security Council increased last 
night as the council moved to- 
wards a vote on tibe issue. It 
was delayed twice at the week- 
end as UN officials sought 
clarification of a message from 
Tehran. 

It became dear yesterday, 
however, that the message in a 
letter to Dr. Kurt Waldheim, 
the UN Secretaiy-General, did 
not amount to a new initiative. 

Mr. Sadegh Qotbzadeh, the 
Iranian Foreign Minister, told 
Dr. Waldheim that the only solu- 
tion to the hostage's plight was 
an international inquiry com- 
mission into the alleged crimes 
of the Shah, as they had dis- 
cussed during the Secretary- 
General’s recent visit 

But this commission alone 
would not be enough— -Iran still 
demanded the extradition of the 
Shah and the return to Iran of 
his property. 

In the letter Mr. Qotbzadeh 
warned that if the Security 
Council's decisions were not in 
accordance with Iran’s demands, 
they would be considered null 
and void. 

The Security Council vote 
might be postponed again. Non- 
aligned members, whose sup- 
port is critwnl for the American 
initiative, were said last night 
to be eager to allow even more 
time far further contacts be- 
tween Dr. Waldheim and the 
Iranians, but Mr. Donald 
McHenry, the U.S. representa- 
tive, was growing increasingly 
impatient over the delays. 


Continued from Page 1 


Rhodesia 


and German contractors, while 
it is almost certain that the two 
aircraft needed for the London 
to Salisbury run will be second- 
hand Boeing 707s. 

The development plan also 
calls for about R$1.68bn 
(£1.1 bn) to be spent budding 
four hydroelectric power 
stations on the Zambesi. About 
£670m of this is likely to be 
spent overseas. 

The entire Rhodesian railway 
network is due for electrifica- 
tion and modernisation in the 
next 10 years, with total 
expenditure likely to he about 
R$500xn (£335m). 

About R*30m (£20m) of this, 
say the British directors, is to 
be spent shortly on new 
locomotives. 

The British team said many 
areas of Rhodesian industry and 
agriculture needed re-equipping. 
Almost all the country’s tractor 
feet needed replacement. 
Export opportunities would 
arise from building much- 
needed schools and houses, par- 
ticularly for Africans. 

Other opportunities would 
emerge as the tourist industry 
developed. There were plans 
to moderate telephone systems. 

The delegation members said 
among political contacts it had 
not noted any strong determina- 
tion for widescale nationalisa- 
tion of overseas companies In 
Rhodesia, but a number of 
parties were in favour of joint 
venture schames in some cases. 

Mr. Moorfoot said prospects 
were good for some areas of 
the Rhodesian economy, par- 
ticularly for mining and agricul- 
ture. British companies should 
not automatically assume that 
they would resume the 
dominant position they held 
formerly In the Rhodesian 
market. 

• An 11-man exploratory 
mission organised by the Con- 
federation of British Industry 
leaves London today for 
Rhodesia for a week. 


Italian trade gap widens 


THE LEX COLUMN 


BY RUPERT CORNWELL IN ROME 


AN ITALIAN trade deficit of problems for the lira, which has prices^ In anticipation of further on oil 



Ll,458bn (£810m) for last 
November — more than double 
the previous record monthly 
shortfall — has emphasised the 
mounting difficulties which face 
the Italian economy at the start 
of 1980. 


been under Intermittent pres* price increases, 
sure since mid-autumn. 


dented Ll^OObn in November,! 
„ - . but that other items, on which 

The W®h levd^of imports In co^try has normally 


The figures released yesterday 
by ISTAT, the Italian statistics 
institute, are still provisional. 


achieved a substantial surplus, 
also dropped into the red, by 
L258bn- 
This depressing development 
follows growing problems in 
deficit sectors, including food- 
stuffs and chemicals, as well as 
a fall in the surpluses in tradi- 


With inflation Tunning at November, up 16 per cent on 

almost 20 per cent the Bank a monthly and 37 (per cent on 

of Italy has lifted Us discount an ^nnnai basis, also indicate 

rate in two stages since October, that the economy's dynamism 

bringing it up from I0.fi - per continued well into the autumn, 

cent to 15 per cent beyond the expectations of many 

But yesterday's figures will anaIysts " _ 

_ _ - . . . probably add fuel to the argu- Industrial production figures 

But they raise the accumulated men t OTer whether further de- for November, released yester- ti anally strong export sectors 
deficit for the first 11 flationary action— if not a down- day, show output was still run- textiles and engineering 

of last year to L3,017bn yvard adjustment of the cur- rung at more than 6 per cent goods 

rency — is necessary to gain above 1978 levels, and the signs jn the first 11 months of 
titter control of events. are that in the north of Italy 1979, total exports rose 29.3 per 

The November deficit almost at least, this teend have ceut t0 L52,735bn, but imports 
certainly is. freakishly high, re- continued up to Christmas. grew even fester to L55,752bn. 
fleeting heavy stockpiling of raw The tra.de returns also show The oil deficit alone. climbed to 
materials as well as higher oil that Italy was not only in deficit LS,259bn, from L6^262bn_ 
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(£1.67bn), compared with a 
surplus of L197bn (fl.OObu) in 
the same period of 1978. 


This evidence of the weaken- 
ing in Italy’s competitive posi- 
tion could well cause further 


Saudis try to dispel fears 
in wake of Mosque attack 


BY DAVID PALMER IN RIYADH 


THE SAUDI Royal Family 
yesterday used the occasion of 
the visit by Lord Carrington, the 
British Foreign Secretary, to 
stage a Press conference to give 
the authorised version of the 
attack on the Grand Mosque at 
Mecca. 

This is the first time that 


the country is going And its 
relations with the outside world. 

Prince Nayef, Minister of -the 
Interior, stressed to the Arab, 
British and other foreign 
journalists attended the Press 
conference the continuing 
stability of the kingdom and the 
ability of the Royal Family to 


third country had been involved 
in the attack, nor that the 
weapons had' been specifically 
supplied by a hostile nation for 
the purpose. 

On the contrary, the main 
thrust of his remarks was that 
the attack bad been launched 
by a “ clique of renegades ” wbo 


the ruling family has felt it protect the Moslem Holy Places. we £ e badly trained. 


necessary to discuss the 
country’s internal politics in 
public. That a Press conference 
should be held at all is a 
measure of its anxiety at the 
■impression left in the Arab and 


The Interior -Ministry had on 
display a motley collection of 14 
rifles and sub-machine guns, 
eight pistols, four swords and 
various varieties of ammunition 


and uneducated. 

Meanwhile, Lord Carrington 
yesterday had a long meeting 
with Prince Sand, the Saudi 
Foreign Minister, after arriving 
here from two days of talks in 


'uuwi iu&l lain man aim _ _ , , Ann jj v • 

Islamic world over the Mecca “ft , were <"* the Sultanate of Oman. Today 


incident. 

Thea Stack, followed as it was 
by the Russian invasion of 
Afghanistan, has caused con- 
siderable questioning within 
Saudi Aradia about the direction 


attackers on the mosque. The 
weapons ranged from a pre-war 
Spanish bolt-action riffle to a 
nlckle-plated Russian AK-47 rifle 
. Prince Nayef emphasised that 
there was no evidence that any 


he has audiences with King 
Khaled and Crown Prince Fahd 
before leaving for Pakistan. 

From there he will travel to 
New Delhi before returning to 
London. 


CBI tells Tories : No more 
cuts in aid to private sector 


BY JOHN ELLIOTT, INDUSTRIAL BHTOR 


INCREASING concern among 
leading industrialists about the 
poor profitability of UK com- 
panies has led the Confederation 
of British Industry to tell the 
Government that there should 
be no further cuts in State aid 
to the private sector. 

This is the first time since 
the General Election that the 
CBI has modified its basic 
opposition to State aid and 
reflects its foea about the 
coming year. 

The switch emerges today In 
the middle of detailed proposals 
for cuts in Government spending 
which the CBI believes are 
essential if industry is to be 
relieved of the present high 
levels of taxation and Interest 


rates. 

It says the cuts should total 
£l_5bn-£2bn In 198081 and 
should be achieved mainly by 
curbing waste in 'Whitehall, 
pruning contributions to the 
EEC and making some savings 
on unemployment pay and other 
social security benefits. 

Some CBI leaders would have 
liked to have been able to in- 
clude industrial aid in this list 
to show that they were not ex- 
cluding their own' direct 
interests. The official CBI line 
till now has been that cuts in 
aid have been worthwhile if 
they have enabled the Govern- 
ment to create a new economic 
climate. 

In a memorandum sent last 


night to Sir Geoffrey Howe, 
Chancellor of the Exchequer, 
the CBI say* “The financial 
pressures on the company sec- 
tor are severe and we therefore 
urge that no further economies 
be made for the present in 
assistance to trade and industry. 
To do otherwise would threaten 
adverse consequences for invest- 
ment and employment’’ . 

The call for the other cuts is 
in line with the Chancellor's 
thinking. But the CBTs prefer- 
ence for industrial aid to be 
protected may embarrass some 
senior ministers, including Sir 
Keith Joseph, Industry Secre- 
tary, who believe that the aid 
should' be phased out quickly. 


Labour plans Commons 
attack over steel strike 


BY PHILIP RAWSTORNE 


THE GOVERNMENT faces a 
renewed and determined Labour 
attack on its industrial policies, 
particularly its handling of the 
steel strike, when Parliament 
reassembles today after the 
Christmas recess. 

A strong defence of the 
Government’s non-intervention 
in the strike is expected from Sir 
Keith Joseph, Industry Secre- 
tary. He will reject any idea of 
additional Government support 
for the steel industry beyond the 
£450m already committed for 
1980-81, which brings total 
Government aid to £3.5bn in the 
past sir years. 

A full debate on the industry 
will be held on Thursday, when 
the Government is likely to come 
under pressure from its 1 own 
backbenches to speed the pas- 
sage of Its Employment Bill 
provisions against secondary 
picketing through the Co mm*; ns. 

Labour’s attack on Govern- 
ment industrial policy will also 


be focused on the proposed 29 
per cent increase in gas prices. 
Mr. David Howell, Energy Secre- 
tary, may make a Commons 
statement on this and the Gov- 
ernment’s policy on fuel prices 
in general. 

The Afghanistan situation 
will be the main foreign issue 
occupying the Commons. Labour 
leaders are expected to give 
general support to the Govern- 
ment’s backing for ■ U.S. 
measures against the Soviet 
Union and, in principle, for the 
plans to co-ordinate Britain’s 
response with that of her NATO 
allies and EEC partners. 

But the issue, with its Implica- 
tions for detente and defence, 
could become entangled in the 
tow over defence policy now 
brewing in the Labour Party. 
Labour HPs will discuss this on 
Wednesday after angry differ- 
ences between the Shadow 
Cabinet and Left-wingers over 
nuclear arms. 


Continued from Page 1 


Afghanistan 


countries in a way that would 
disrupt their commercial sales. 
David Satter reports from Mos- 
cow: Mr. Brezhnev yesterday 
accused the West of telling 
“mountains of lies” and mount- 
ing a “shameless anti-Soviet 
campaign” over the Afghanistan 
issue. 

Answering questions from a 
correspondent of the Com- 
munist Party newspaper, 
Pravda, Mr. Brezhnev lent lus 
full authority to the Soviet 
claim .to have saved Afghanis- 
tan from external- aggression. 
He also gave notice that the 
Soviet Union intends to answer 
criticism in the coming months 
by repeating virtually verbatim 
the version of events given 
early this month to President 
Jimmy Csrter and described by 
President Carter as “obviously 
false” 

Mr. Brezhnev further 
signalled what may be the 
beginning of a concerted Soviet 
attempt to exploit differences 
between the United States and 
Western Europe. 


New development centre for British Gas 


BY DAVID F1SHLOCK, SCIENCE EDITOR 


BRITISH' GAS will open a 
development centre in York- 
shire as pari of a £300m com- 
mitment to new technologies 
for making substitute natural 
gas (SNG). 

This was disclosed by Sir 
Denis Rooke, chairman of 
British Gas, in an interview on 
the . Corporation's long-range 
plans for maintaining natural 
gas supplies throughout Britain. 

Sir Denis said although. 
Britain's reserve base of off- 
shore gas supplies was “still 
dimbing" the corporation had 
undertaken a major commit- 
ment to the manufacturer of 
methane at high pressure — 
substitute natural gas — from a 
range of potential feedstocks. 

He favoured methane rather 
than hydrogen as the safer fuel 
at' high pressure, and one in 


which Britain had already 
invested heavily for both 
transmission and the conversion 
of appliances. 

The development centre, at 
Killingholme, on the Humber, 
will be used for large-scale 
demonstrations of SNG from 
various oil feedstocks, in the 
same way as the Westfield 
Development Centre in Scotland 


British gas win be taken to the Britain expects to be mining In 
stage of large scale prototype 20 years’ time. 


plants. One is its catalytic pro- 
cess, believed suitable for mak- 
ing SNG from the lighter oil 
fractions up to gas oil which 
can be vaporised. 

The corporation plans to use' %£iES&X 
its pressurised fiuidlsed-bed ^ 
process for heavier fractions, 
including residuals and un- 


its biggest project on which 
Sir Denis experts to spend about 
£18m in the next two to three 
years, is the development of a 
more complex reactor called the 


is used to develop processes for treated crudes. This is at an 
making SNG from coals. advanced stage of research. The 

Killingholme, like Westfield, process will handle feedstocks 
is the site of a former gasworks, which would poison or clog the 
The corporation hopes to have catalytic process. 


it operating again by 1982. Its 
new technology has already been 
demonstrated on plant “ most of 
the world regards as rather 
large-scale development," said 
Sir Denis. 

At Killingholme, two basic 
technologies developed by 


Westfield, which employs 
about 150, will continue as the 
site for demonstrating the 
manufacture of SNG from coals. 
It is building a substantially 
larger version of its highly 
successful “slagging gassifier” 
and testing the. coals which 


Ibis would be capable of con- 
suming the entire output of a 
coalmine, which can include as 
much as 50 per cent of fine coal. 

The' corporation expects to 
spend about £300m in the next 
two. decades in bringing the 
various facets of SNG. tech- 
nology to the stage of commer- 
cial demonstration. In addition 
to its £35m . research and 
development programme. It has 
started to spend £10m to £15m 
a year on large. SNG demon- 
strations. 


French bank 
in securities 
talks 


By Arnold Kransdorff 


SOdETE GENERALS, the 
state-owned French banking: 
group, is negotiating with 
London brokers Strauss Turn- 
bull and Co. about co-operating 
In the securities: business. 

This was disclosed yesterday 
by Mr. James- Turnbull, a senior 
partner in Strauss Turnbull. 

The discussions are thought to 
include the acquisition of 
Strauss's' Eurobond operations 
and a stake in the brokerage 
company, although Mr. Turnbull 
would not confirm this. 

“These could well be the 
areas of specific interest but 
nothing has yet come to fruition. 
Ahy disclosure would be pre- 
mature since a lengthy process 
of obtaining approval of the 
London Stock Exchange is 
needed ” he added. 


The Government is cert ainl y 
playing the ail sector for all it 
is worth in the interests of 
revenue. Sales of BP shares, 
forward sales, of BNOC crude,, 
and advance payments of Petro- 
leum Revenue Tax are now 
being followed by plans, sup- 
posedly at a fairly advanced 
stage, , to sell equity in BNOC 
itself. 

It is. not . at all clear yet, and 
may " not be even, after the 
Government makes its prelimi- 
nary statement in a week or 
two, what sort of. an. anim a l is 
to be offered to the public. 
BNOC is a nationalised industry, 
rather than a state investment 
like BP, and its finances, backed 
by the National Oil Account, 
reflect this distinction. BNOC 
Is also exempt at present from 
paying PRT although in a 
carious hypothetical ' way it 
pretends that it is liable to this 
tax when considering. investment 
[-proposals. - 



last year will have broughtsnb- 
- fitantiaj profit* and_ -asset g_tem- 
> ployed will- have climbed from 
Vffhn-to nearly ElbivfiiiancKfciQ 
the. erteatqf aroundfifrpercent 
by , debt 7l~ . •_ . ■ , 


" The semi-official ..View of' the 
Present asset value deems tu be , 
fdgh as' £2bn, but. ixripst 
fV Wiy jgfcv -find themselves unable- 
ttf arrive at that figure excepCby 
putting BNOC's reserves m at . 
•'something -abover . the. tmireat' 
price, of $30 a barrel, and by 
ascribing a high value to the ec- 
-pioration acreages It;; Is hard 
jto. see £2bn : as a conservative 
estimate, and the stock' maihet 


0 

1* 


*£? course the oQ price went wild 


this kind of ‘stock, teganfless ~~ n -„ looks unlikely-in 


Long-standing 


Mr. Turnbull confirmed that 
discussions had been taking 
place for some months but be 
would not speculate on how long 
negotiations might take. 

In Paris, Societe Generate 
declined to comment 

Strauss Turnbull, which has a 
large volume of overseas busi- 
ness, is. a longstanding dealer 
in the Eurobond market 
Together with White Weld, it 
played a large part in establish- 
ing the Eurobond market in the 
1960s. 

Societe Generate figures 
among the top- echelons on 
Eurobond underwriting gpwttps 
but is not yet considered as a 
major force in bond trading. 

A stock exchange spokesman 
said an outside interest in UK 
broking companies was not 
unusuaL But in the case of a 
partnership . normal Stock 
Exchange rules would limit an 
outside shareholder to no more 
than one-ninth of the company's 
equity. 


Weather 


UK TODAY 
front and brighter 1 


COLD 

weather covering . northern 
England will move south. Scot- ; 
land and Northern Ireland will 
have scattered snow - showers 
with sunny intervals. 


E. Midlands, E. Anglia, London, 
Southern England 
Rain or sleet Bright intervals 
later. Max. 6C. (43F.). 


Northern and E. England, W. 
.Midlands, Wales 
Rain or sleet. Becoming 
brighter with scattered showers. 
Snow on hills. Max: 5C. (4IF.). 


N. Ireland, Western Scotland 
Showers with sunny intervals. 
Snow on hills. 


NJS. Scotland, Orkney, Shetland 
Snow : showers, sometimes 
heavy. Gales on coasts and htu.g 


Outlook: Cold with sunny 
intervals and showers. Snow in 
north and east. Frost 


WORLDWIDE 


Y*day 



midday 


'C 

.-'F 

Alacclo 

C 9 

48 

Amndnr S —4 

-.25 

Bahrain 

C- 18 

84 

Barcalna 

C 3 

37 

Beirut 

C-15 

88 

Bn If b st 

C 2 

38 

Berlin 

C -7- 

-19 

Biarritz 

S-. 1 

30 

Bmghm 

S -1 

34 

Blackpl 

C : 0 

32 

Boidx 

Ci 0 

32 

Boulgn 

S -3 

.27 

Bristol 

S 0 

32 

Brussels 

S -6 

23 

B Aires 

S 28 

83i 

Cairo 

S 19 

84 1 

Cardiff 

S 1 

34 . 

Cape T. 

S 24 

TSj 

Chicago 

C 2 

38 

Cologne 

S “4 

25 

Cpnhfln 

C “2 

28 

Corfu 

C 11 

62 

Dublin 

C 3 

37 

Dbrvnk. 

S' 7 

45 

Ednbrgh 

C 4 

39 

RwenC® 

C 6 

43 

Frank ft 

S -3 

27 

Geneva 

F -3 

27 

Gibritr 

R 10 

50 

Glasgow c 4 

38 

Gmsey 

C 4- 

39 

H Kong 

C IS 

82 

Innsbrk 

S -8 

21 

Invmsa 

C 7 

45 

1 o Man* C S 

41 

IStnbul Sn —1 

30 

Jarsay 

F 2 

36 

Jo' burg 

S 25 

77 

L Pima 

C 17 

63 

Lisbon 

S 7 

48 


Y'day 
-midday 
•C ‘F-I 

Locarno F 2 38 
London S 2 38 i 
Luxor- . - S — 8 23 
Madrid S 2 
Majorca C -10 SO. 
Malaga C 7 45 
MchestT S 0 32 
MaJbrna . R 16 61 
Milan C 2 
Mntreal C »-8 17 
Munich S —7 19 
Nairobi s 24 76 
Naples C 11 52 

Nawcstl S 2 38 
N Delhi S 18 62 
N. York C -2 28 


Nieo 
Nicosia 
Oslo 
Faria 
Perth 
Raykjvtc 
Rhodes 
Rio J'o 
Roma 
Salzbrg 
Slngapr 
Stckhlm 


C 9 48 
C 12 64' 
C -7 19 
C -4 28 
C 24 75; 
F 2 38 
F 12 64‘ 
R 25 78 
C 11 52 
S -6 23 
S 30 88 
- C O 32 

Strasbrg S -4 25 
Sydnay S 25 77 
Tangier C 7 45 
Tehran C 2 36 
Tal Aviv C 14 57 
Tenerife C 11 82 
Tokyo El 0 32 
Toronto C —4 28 ] 
Valencia C 6 43 
Venice S . 4 39 | 
Zurich c —5 23 


Cloudy. P— fair. Fo— Fbg. R — Rain.' 
S — Sunny. Si— Sleet. So— Snow. 


Crude oil \ ^- V 

What seems fairly certain is 
that the trading atm jtrf BNUC, 
which markets the corporation's 
own crude oil production and 
the oil that it receives, from 
North Sea operators under par- 
ticipation agreements,' ~ will 
remain fully in .Government 
hands. In any case, of 

the busihess.is not really runon 
a profit-making ' . basis; . ; the 
margins it takes on third party 
-sales of North Sea crude amount 
to only a couple of cents on a 

barrel. - 

The profitable core of BNOC 
is the production and explora- 
tion business, with major stakes 
in a number of the most, ixnpor- . 
taut North Sea rfields,- and sub- 
stantial exploration acreage. It 
is in this that- the ^public would 
be invited to take a minority 
stake — probably a quarter to 
a third, with the possibility that 
more may be sold at a later 
date. - . r 

This represents the sort of 
pure production company, such 
as LASMO or. Oil Exploration, 
which has been bid up to. a high 
premium rating by. the stock 
market The high-ratings have 
largely reflected the gearing of 
these companies’ profits to 
movements - in the sharply 
rising oil price, but there is 
probably a good deal., of rarity 
value attached - to companies 
with no refining operations and 
all their oil in. a- politically 
hospitable place. The flotation 


of whether oil shared in _ 
are -in -strong demand.- , at tite 
time off the issue.” O ’ 

- ' it would not be surpilsing'if 
the Goremment were to repeat 
its policy fronurthe .time of The 
BP and make sure that as 


the short term. 

It: will probably take almost 
as long for Parliament to 
approve legislation.,, that /Will 
enable the sale to go ahead; as 
for a prospectus to be drawifcnp 


much^f possible ,grving a convincing -valaa^Qn 

found its^way into .the hands basis and a clear description- of 
of ‘ private' mvesters: This is the. Government’s role iii -setting 

supposed .to make, renationalis- policy for the new BNGG. The 
ation- harder,, as well as being earliest feasible date' >for an 
affective - to' the Conservatives - issue may be the beginning of 
ideologically. The issue, how- 1981, which suggests that it may 
ever, will .need to be .cleverly . be difficult to fit thfe *wh6Ie of 
pltchdd 'tb pexspade those in- the. sale (assuming that -It will 
vestors now -sitting on ; a hefty be partly paid, on . the lines ; of 


loss from subscribing for the 
BP shares to come forward 
again. ' 

The valuation of this sort of 
company is prodigiously diffi- 
cult,- partly because the value 
of reserves rises sharply with 
marginal increases in the oil 
price, and partly because - the 
exploration, acreage — - as in. the 
Oil Ex bid — Is very much an 


the two BP offers) into- -the 
1980-81 financial year. - 


Trading rift- 

By then some sort of accom- 
modation may have been 
reached between the / other 
North Sea production companies 
and BNOC' Trading: — with 
which an independent BNOC 
production/exploration entity 


unknown-factor. -BNOC is oom^ ^buld presumably be required 


mitted to a certain amount of 
new drilling at-present, but the 
returns are impossible to esti- 
mate. The enormous diversity 
in the bids received in the UJS. 
for Belridge Oil, finally carried 
off by SheQ Oil for $3.65bn, 
more - than, twice . the Mobil/ 
Texaco bid, gives some , idea of 
tiie potential differences-' of 
opinion over what BNOC may 
be worth. . - ; ; 

The lucky merchant ..banks 


to deal with on an arm’s-length 
basis. At the moment there is 
an open rift between the pro- 
ducers and BNOC Trading, not 
only over the hew contract price 
of $30 a barrel, but over the 
way in which 1 BNOC manages its 
third party sales of participation 
crude. 

' .Under the; 'present system 
BNOC buys erode .oil from the 
producers and sells it oaf at con- 




■J 


chosen to solve . this problem axe -tract price to ' te customers, 
likely to proceed, from the stand- some- of vtifich ure coxnpetitors 
point of asset valuation, , rather of the North Sea .produces. The 
than current profits. BNOC has producers are then left to buy 
announced no. figures since the their '•!. own marginal requne- 
1978 calendar- year . results, ments in the spot market at a 
which showed, a. net loss of £3m: far higher priced - . T ' 
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The Cnisader Personal Pension Plan. 


-'■=-P0 


or non-perisionable employees in mind. 

• Its popularity lies in This is the 

■policy that clients can start at any age. -RH^ve 
them'maximurntaxr-reKefpossiDle whilst •’ 

• working, and either a pension or capital sum 
andLredtioed perttiori cm retirement. 

ftethrum^ymentecaiibe . . 

• variable, as salaries of the self- 
employed do tend to fluctuate. Your ' 
clients choose when the pension's 

■to start (any time between 60 th and 1 
TSthbirthdaYj.lkwofh^h'spEdtt 
and the length of guaranteed period. 1 
They can optfor a cash sum and • 
reduced pension* or. even transfer the 
whole- capital sum to an' annuity with a- 
different company. And these derisions 
needn't be finalised untfiihe pension " ■ 
actually starts. ■■■* ' . _ 

These'optloos, along with dur 
experience, add up to make this Crusader 

policy more attractive to clients. 

The feet that we wereln the top 5 
for performance last year should make us 
mOre'tftractjvetoypu. ■ * : 

- . Why not find out more about our 
Personal Pension Plan? And make the choice • 
foryouedients, before they make it themselves. 



Always Hie best policy. 


Cnasader Insurance Co. Ltd. 

Rrigate. Surrey RH2 8BL Tel = 07372-43424. 
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